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The Financial Situation. 


The stock market has again been the dominant 
feature in the security markets this week, although 
at the same time major banking interest apparently 
took cognizance of the fact that the congestion of 
the bond market which developed in June has been 
cleared up and the holiday season is nearing its end, 
for a number of prominent bond issues has been 
brought out. On Tuesday a syndicate headed by the 
Guaranty Co. of New York offered $13,000,000 Co- 
lumbus Railway Power & Light first and refunding 
414s at 9334, yielding about 4.90%. On Wednesday 
a syndicate headed by J. P. Morgan & Co., National 
City Bank and the First National Bank of New 
York, and including a number of prominent bond 
houses, offered $40,000,000 Commonwealth of Aus- 
tralia external 5s, 1957, at 98, yielding about 514%. 
On the same day a syndicate headed by Harris, 
Forbes & Co., and including Lee, Higginson & Co., 
Kidder, Peabody & Co., the Guaranty Co. of New 
York and a large number of other bond houses, of- 
fered $17,000,000 New England Gas & Electric 
Association convertible 5s, 1947, at 99, yielding 
about 5.05%. 

Both of the public utility issues are examples of a 
type of security that investment bankers have fa- 
vored of late. That is, general first mortgage issues 
with a paying off and elimination of prior lien secu- 
rities. In the case of the Columbus Railway, Power 
& Light, the new bonds are a first mortgage on the 
electric properties and in the case of the New Eng- 
land Gas & Electric Association all bonds and pre- 
ferred stocks of subsidiaries have been paid off, so 
that these bonds, while not secured by mortgage, are 
nevertheless not preceded by senior securities. 





The stock market, beginning on Saturday of last 
week, made a new high in the Dow-Jones industrial 
average in each session up to and including Wednes- 
day. The advance in stock market prices during the 
past two months has been most notable. Beginning 
July 13, the Dow-Jones average made a new high on 
each day for eight consecutive sessions and on fif- 
teen out of nineteen consecutive sessions. This con- 
tinuous advance, more or less synchronized but 
somewhat anticipated the lowering of the redis- 
count rates, the Federal Reserve Bank of Kansas 
City having lowered its rate on July 28 and the New 
York Reserve Board on Aug. 4. The stock market 
advance was brought to a halt by the Coolidge an- 
nouncement that he did not choose to be a candidate 
in 1928, which came on Aug. 2. 


The utter collapse, however, in the market which 
then occurred did not have any enduring effects as 
far as can now be judged and covered a period of 
only ten sessions. The period of the break ended on 
Saturday, Aug. 13, and there have since been ten 
stock market sessions. In this time the Dow-Jones 
average has not only passed the old high point, but 
made a new high on Saturday, Aug. 20, and a fur- 
ther new high on each successive day up to and in- 
cluding Wednesday. 


The movements of the railroad averages has been 
quite similar to that of the industrials, but the 
movements have been less accentuated and the high 
point of 142.47, reached on Monday, Aug. 1, has not 
as yet again been attained, although the present 
level is not far from it. There have also been a 
number of other forward movements, including a 
slight advance of the copper stocks and a movement 
already well under way in the public utilities. In 
the latter case substantial advances have been 
made by Brooklyn Union Gas, Brooklyn Edison, 
American Gas & Electric Co., Commonwealth 
Power Co., and North American Co. The strength 
in the movement of the bond prices, which has been 
almost without interruption during the past two 
months, has continued, the Dow-Jones average for 
40 investment bonds rising to 98.02 on Saturday, 
Aug. 20, and having since continued at practically 
this level. 


The lowering of the rediscount rates has also been 
followed by a very decided easing in other money 
rates, notably in 30-day bank acceptances. It has 
also been attended by a rise in the principal foreign 
exchanges, notably sterling, and a movement of 
current funds from American to European centres 
in order to take advantage of the higher rates obtain- 
able there. To bring about the latter result was, 
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perhaps, one of the primary motives the Federal 
Reserve authorities had in lowering the rediscount 
rates and it is thought they also intended to retard 
the inflow of gold. This, however, has not as yet 
been accomplished, as gold continued to flow into 
the United States through July and well into 
August. 

Looking back over the past six weeks, it seems 
quite evident that the security markets are domi- 
nated by an abundance of capital and a generally 
satisfactory business situation. They have refused 
to be disturbed by a change in political outlook. 
They have been shaken and very thoroughly tested 
by a number of episodes which have started down- 
ward movements of great severity, but through it all 
they have shown a persistent tendency towards 
higher levels. 


Easy money and easy credit are obviously the 
underlying influences in the steady appreciation in 
security values and the prodigious stock speculation 
growing out of the same. On that point the weekly 
returns of the Federal Reserve banks always fur- 
nish material for study and reflection. The present 
week’s statements, issued on Thursday night, are 
like all previous returns in that respect in showing 
that the policy of keeping both money and credit 
easy and abundant still remains unchanged. Sooner 
or later the country will have to suffer the conse- 
quences. But for our present purpose it is suffi- 
cient to note the fact itself. For one thing brokers’ 
loans keep close to the maximum week after week. 
The peak was reached two weeks ago. Last week a 
decrease occurred, but so small as to be inconsequen- 
tial. The present week a decrease again appears, 
but of somewhat larger proportions, and yet rela- 
tively small, bearing in mind the magnitude of the 
totals we are considering. In other words, on Aug. 
17 the aggregate of these brokers’ loans stood at the 
huge figure of $3,188,969,000. For Aug. 24 they are 
now reported at the almost equally huge figure of 
$3,168,074,000. The change is too small to be deemed 
as possessing any great or special significance. 

The Reserve banks themselves in their own state- 
ments tell the same story of a desire to keep money 
easy by extending credit with the utmost freedom. 
If the member banks reduce their borrowings the 
Federal Reserve authorities step in and through 
their open market operations undertake to fill the 
void so as to keep the same amount of Federal Re- 
serve credit employed as before, while incidentally 
maintaining the volume of their earning assets. 
This week, as it happens, the member banks en- 
larged their borrowings at the Reserve institutions. 
This is evident from the fact that the volume of dis- 
counts held by the twelve Reserve banks increased 
from $390,493,000 to $414,157,000. At the same 
time, however the acceqtance holdings also increased 
from $170,932,000 to $178,809,000, while the Reserve 
banks added still further to their holdings of Gov- 
ernment securities, this item rising from $441,528,- 
000 to $444,821,000 during the week. 

Parenthetically it may be observed that at $444,- 
821,000 these holdings of Government securities 
compare with only $321,217,000. This illustrates 
how Reserve credit is being pushed out when the 
member banks have no need or desire for it. Dur- 
ing the twelve months the member banks have 
greatly reduced their borrowings at the Federal Re- 
serve institutions, and accordingly, the discount 





holdings of the Reserve banks at $414,157,000 Aug. 
24 1927 compared with $570,638,000 on Aug. 25 
1926. During the same period of twelve months 
the acceptances held by the Reserve banks have 
diminished from $254,616,000 to $178,809,000, and 
in noting this reduction it should be borne in mind 
that acceptances constitute merely an indirect form 
of borrowing by the member banks. One other fea- 
ture in this week’s return deserves to be noted. The 
item termed “due from foreign banks” shows a de 
crease from $39,057,000 to $23,629,000. Thus these 
foreign banks are gradually paying off the indebted- 
ness which they incurred when the Reserve banks ac- 
quired a lot of gold abroad and then turned it over 
to these foreign banks. 


The French Cabinet on Aug. 19 reaffirmed its de 
cision of two weeks ago for a reduction of only 
5,000 men in the forces of occupation in the Rhine 
land. This decision was reached despite pressure 
from London for a reduction of 12,000 men and 
despite M. Briand’s undertaking of November 1925, 
that the total would be reduced to 45,000 if and 
when certain conditions had been complied with, as 
Germany claims they have. Premier Poincare’s 
Cabinet decided that the total Allied forces of occu- 
pation will number 50,000. The decision, according 
to a Paris dispatch to the New York “Times,” marks 
clearly the present ascendancy within the Cabinet of 
Premier Poincare’s policy of mistrust and apprehen- 
sion with regard to Germany over the policy of mu- 
tual confidence which was to have developed from the 
Locarno Treaty. The French attitude, it is pointed 
out, is that “France is thinking only of assuring her 
security and of safeguarding her rights.” Against 
such an attitude, the dispatch added, the few argu- 
ments which the British or Germans may advance 
are not likely to be of any avail. For the keeping 
of 7,000 men above the number the British suggested 
and above the number M. Briand indicated as likely 
to be acceptable, the justifications advanced publicly 
are the revelations of the Manscheit on the organiza- 
tion of the Reichswehr and the secret report of Gen- 
eral Guillaumat on the organizations in preparation 
within the Rhineland, which was most opportunely 
“divulged without authorization” on the eve of the 
discussion. 

The French decision must be communicated to the 
British and Belgian Governments, it was said, and 
a further exchange of notes with Downing Street 
may be expected. In the British notes it has been 
insisted that the reduction of the occupying force by 
only 5,000 men will mean a reduction of their own 
occupying force of between 7,000 and 8,000 by only 
500 men, which will neither relieve Germany of any 
great burden, nor by any stretch of the imagination 
appear in Germany as an act of courtesy and trust. 
Nevertheless, War Minister Painleve declared after 
the meeting that he believed a satisfactory agree- 
ment with England would be reached. 


A proclamation dissolving the Oireachtas, or both 
houses of the Irish Free State Parliament, was is- 
sued Thursday by Governor-General Timothy Healy. 
General elections will follow on Sept. 15 and the 
new Oireachtas will meet Oct. 11. The announce- 
ment came as the result of the winning of two bye- 
elections by President Cosgrave’s Government 
Wednesday, giving Mr. Cosgrave a majority of the 
seats. Dissolution, the announcement said, was 
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decided upon “by the advice of the Executive Coun- 
cil,” and came as a complete surprise to the nation. 
The new election will, it is held, untangle the in- 
volved political situation occasioned by the entrance 
of the Fianna Fail deputies in the Dail Eireann. 
The latter, under the leadership of Eamon de Va- 
lera, recently took the oath of allegiance to the Brit- 
ish Crown and took their seats with the avowed pur- 
pose of overthrowing the Ministry. An alliance was 
formed for this purpose with the Labor and Nation- 
alist groups in the Dail, but owing to the defection 
of one Nationalist member, the plan did not succeed. 
Further efforts were in progress to unseat Presi- 
dent Cosgrave when the Parliament reassembles in 
October, but the present announcement changes en- 
tirely the political situation and has caused no lit- 
tle discomfiture to the Government’s opponents. The 
bye-elections Wednesday were won by the Govern- 
ment by greatly increased majorities and many ob- 
servers in Ireland now hold that President Cosgrave 
will be greatly strengthened in the coming general 
elections. The move was sharply censured by Tom 
Johnson, head of the Labor Party, and by Eamon de 
Valera, leader of the Fianna Fail Deputies. 





British trade for the first six months of the cur- 
rent year failed to show the improvement confi- 
dently expected after the termination last November 
of the great coal strike. Imports for the half- 
year period were £617,336,000, while exports of Brit- 
ish goods amounted to £342,341,000, with re-exports 
of imported merchandise at £66,220,000. The excess 
of imports thus amounts to £208,805,000, which is 
£11,000,000 more than the import excess for the cor- 
responding period last year. These figures, re- 
ported by Assistant Commercial Attache Lyons, at 
London, do not take into consideration the less eas- 
ily calculable returns from services, and invisible 
receipts. The increase in the import excess raises, 
however, the possibility of a heavier trade deficit 
for 1927 than resulted in 1926, when there were fears 
expressed that the deficit could not be met by ser- 
vices. Subsequent figures showing new foreign in- 
vestments served to allay the anxiety regarding the 
1926 balance, but there remains in London a very 
genuine concern about the broad disparity between 
exports and imports. British industry, Mr. Lyons’s 
report stated, has now worked off the orders that 
accumulated during the coal stoppage, and subse- 
quent trade returns may not be expected to reflect 
much of this business. On the other hand, the in- 
crease in imports would seem to indicate that to 
some extent the emergency foreign sources, devel- 
oped during the coal stoppage period, continue to 
hold a portion of their gain in the United Kingdom 
market. The slight increase in British imports since 
the 1926 crisis does not offset the change in supply 
sources, as the resumption of coal business alone 
should more than account for such export increase. 
Another aspect of the situation, according to a 
Washington dispatch of Aug. 19 to the New York 
“Journal of Commerce,” is presented by comparing 
the combined corrected values of imports, exports 
and re-exports for the May-November periods in 
three successive years with those for the December- 
June periods. By this comparison a fairly regular 
decline is shown in the total value of trade moving, 
and if the price corrections really make the figures 
comparable there is indicated either a growing pro- 
portion of lower priced goods or else a smaller total 





volume of commerce, to the possible detriment of 
freight earnings. 





The substance of the new treaty of commerce and 
navigation between Germany and Japan, concluded 
at Tokio July 20, was made known in Washington 
Monday on the receipt of an official statement of the 
Japanese Foreign Office, outlining its scope. By 
the treaty, relations between the two countries are 
formally restored to their pre-war status. The offi- 
cial text will not be made public, it was said, until 
final ratifications have been exchanged. These await 
the approval of the Privy Council and Emperor of 
Japan and the German Reichstag. The announce- 
ment of the Japanese Foreign Office stated, how- 
ever, that the treaty covered ten points. They are: 

1. Mutual freedom of residence, travel, commercial and 
industrial intercourse. 

2. Most-favored-nation 
sured. 

3. Equal treatment to vessels and exclusion of the coastal 
trade from the most-favored-nation clause treatment. 

4. Mutual exemption from transit duties and excise. 

5.:Treaty text to be prepared in Japanese, German and 


French, the last-named language to be made the standard 
for interpretation of the article. 

6. The term of the treaty is three years, and can be ex- 
tended by six months. 

7. The exchange of ratification will be effected in Tokio. 

8. Besides the treaty a memorandum was exchanged re- 
garding the import by Japan of German dyestuffs. 

9. The dyestuff agreement provides: 

(a) Germany will import 65 kinds of dyestuffs enu- 
merated in a table. 

(b) In the event of Japan coming to produce dyestuff 
not included in the table they will be added to the items 
listed. 

(c) The import of dyestuffs will be through Kobe and 
Yokohama only. 

10. This dyestuff agreement is to come into effect simul- 
taneously with the enforcement of the German-Japanese 
Treaty of Commerce and Navigation. 


clause treatments usually as 





River craft and foreign gunboats along the Yang- 
tze River are again being fired upon by the opposing 
forces in the Chinese civil war. The retirement of 
General Chiang Kai-shek as the head of the Nan- 
king Government, announced on Aug. 14, left the 
lower Yangtze without outstanding military con- 
trol. The forces of Sun Chuan-fang, War Lord of 
Chekiang, are reported at several points along the 
great central river of Chia, and the situation 
closely resembles that of last March, when foreign 
vessels were repeatedly subject to the fire of Chinese 
forces on both banks of the stream. Admiral Wil- 
liams, Commander of the American forces in Chi- 
nese waters, reported Thursday that the gunboat 
“Tsabel” was hit fifty times by rifle fire while pass- 
ing Nanking on that day. One American sailor was 
slightly wounded, the report said, before the Chi- 
nese fire was silenced by rifle and machine gun fire. 
The firing, Admiral Williams added, came from both 
the Nanking and Pukow sides of the river. 

The military situation in the native struggle be- 
tween the Kuomintang, or Southern Nationalists, 
and the Ankouchun, or Alliance of Northern War 
Lords, now centres definitely around the control of 
Shanghai, at the mouth of the Yangtze. Marshal 
Sun Chuan-fang, who held the great trading port 
before it was taken March 22 by Chiang Kai-shek, 
appears to be straining every nerve to reach Shang- 
hai before the Hankow Nationalists can invest it. 
Tungchow, only 73 miles from Shanghai, was re- 
ported taken Thursday by Sun’s troops, thus con- 
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firming a previous report that he had divided his 
forces, leaving a minor portion to menace Pukow 
while moving the greater portion eastward. A coun- 
ter move by the Hankow Government, reported in a | 
Shanghai dispatch of Aug. 238 to the New York 
“Times,” consists of the movement to Nanking of | 
large bodies of troops, to aid in the defense of that | 
pivotal city. Moreover, the Nationalists insist that 
Feng Yu-hsiang, the “Christian General,” who re- 
cently took up the cudgels in their behalf, has cap- 
tured Suchow-fu, near Shantung. This, if true, 
means that Sun’s rear has been cut off, his only out- 
let being then to cross the Yangtze immediately. 

A further important factor in the situation is the 
conference in progress at Kiukiang between the 
functionaries of the Hankow and Nanking branches 
of the Kuomintang. The purpose of this conference 
is to weld the divergent revolutionary interests into | 
solidity against the North. The party, it is said, is 
expected to emerge invigorated and stronger than 
ever. It is hinted that Nanking will be the seat of | 
the new Government. Dr. C. C. Wu, Foreign Minis- 
ter under Chiang Kai-shek, is seeking, it is under- 
stood, to restore the party on its original Canton 
basis, which would keep him as Foreign Minister. 
The appointment of Tu-soong as Minister of Finance 
is also expected. The latter appointment would be 
of considerable importance to the Shanghai busi- 
ness community, as Soong is said to regard unfavor- 
ably the new and ruinously heavy tax program due 
for enforcement on Sept. 1. The whole tax program, 
it was announced Tuesday, is to be referred again 
to the Ministries of Finance and Foreign Affairs, 
and this circumstance in itself will delay indefi- 
nitely the application of the taxes. 

Subsequent reports indicate that Marshal Sun is 
continuing his precipitate advance despite counsels 
of caution from Marshal Chang Tso-lin, Northern 
Dictator and head of the Ankouchun. A Peking 
dispatch of Thursday to the New York “Times” said 
that he is throwing his forces across the Yangtze at 
Silver Island, midway between Nanking and Chin- 
kiang. Sun’s advance, it is said, is regarded in 
Peking as a bad political move and is held to be. the 
main factor forcing an agreement between the fac- 
tional Nationalist Governments at Nanking and 
Hankow. Chang Tso-lin favors as the best military 
and political strategy staying north of the Yangtze 
and bringing pressure on General Yen Hsi-shan, 
Military Governor of Shansi Province, to take sides 
openly with the North and eliminate the threat of 


Marshal Feng Yu-siang to the Northerners’ western 
flank. 


Mexico’s Presidential election campaign started 
several months ago in characteristic fashion, and 
has recently taken a turn which, according to a 
Mexico City dispatch of Aug. 19 to the New York 
“Times,” is both unexpected and undesirable. Eleven 
months remain before the voting for President 
Calles’s successor takes place, but already the can- 
didates are indulging in increasingly virulent re- 
criminations which are causing an unfortunate at- 
mosphere of uncertainty. With the United States 
and Mexico still at loggerheads over the land and 
oil controversies, Washington cannot but be vitally 
interested, observers say, in what is going on in the 
Southern Republic. 


Aspirants for the Mexican presidency now 





in the field number three. First, there is 


former President Alvaro Obregon, the Repub- 
lie’s one-armed hero of many fights and an idol 
in many quarters. Then comes Divisional General 
Arnulfo Gomez, hitherto a purely military man and 
until recently Military Chief of Federal Operations 
in the State of Vera Cruz under the Calles regime. 
He resigned his post in compliance with the Consti- 
tution in order to devote himself to politics. Lastly, 
there is Divisional General Francisco Serrano. Gen- 
eral Serrano was 2 strong member of the last Obre- 
gon Cabinet and was Minister of War during the de 
la Huerta rebellion. He is now most bitter in his 
denunciation of his former chief. General Obre- 
gon’s candidature was made possible by a recent 
change in the Constitution, which previously pro- 
hibited any President from running for election 
again. Now a second term in the Presidential chair 
is possible, although two consecutive terms are still 
forbidden. He is running, therefore, on a “re-elec- 
tion” ticket, and is pledged, should he win out, to 
a continuance of the general program of the present 
administration. Generals Gomez and Serrano may 
be said to be running on tickets which have much in 
common, the main plank of both being “No re-elec- 
tion.” Each proclaims that re-election is a breach 
of the Constitution for which all true Mexican rey- 
olutionaries fought and in many cases gave their 
lives. Generals Obregon and Gomez are about ter- 
minating their long tours in the outside States in 
the interest of their respective candidacies, and it is 
the bitterness of their recriminatory speeches, ob- 
servers say, which is bringing into the campaign an 
element of apprehension which all had hoped would 
not appear. The Mexican political situation, it is 
said, cannot be fully summarized without reference 
to the attitude of the White House toward Mexico. 
Accordingly, observers are asking the meaning of 
President Coolidge’s delay in appointing a succes- 
sor to Ambassador Sheffield. 


The difficulties in the relations between the 
United States and Mexico received an academic air- 
ing in Mexico City Aug. 18, according to a dispatch 
to the New York “Times.” Dr. Pruneda, head of 
the National University in the Mexican capital ini- 
tiated on that day a series of round-table conferences, 
attended by United States professors and economists 
and representatives of the University of Mexico and 
other prominent in the public life of our Southern 
neighbor. What was regarded as the most impor- 
tant topic on the program, namely, the basic cause 
of the existing difficulties, was discussed by Dr. 
Samuel Guy Inman, Executive Secretary of the 
Committee on Co-operation in Latin America, rep- 
resentative of twenty-seven missionary boards. His 
opening observation was: “Mexico has four capital 
sins—petroleum, gold, silver and copper—and so 
long as they exist there will always be in the United 
States evangelists ready for any sacrifice to redeem 
this sinning country from its faults.” In discussing 
whether Mexican-American differences arose from 
lack of knowledge of the problems and points of 
view of both countries or substantial differences of 
national psychology and economic interests, Dr. In- 
man said that the principal causes of conflict or dis- 
agreement were economic in character. It did not 
matter how idealistic people were, when the pocket 
of any country was affected that was when its most 
sensitive and most sacred spot was touched, he de- 
clared. As long as the United States was a manu- 
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facturing country and Mexico counted on raw mate- 
rials only there would be difficulties, although spir- 
itual factors might seek to dissimulate them, he 
added. Sanchez Ponton, a lawyer, discussing the 
Mexican viewpoint, reduced the question to two car- 
dinal points, namely, “causes of difficulties having 
their origin in the proximity of the two countries, 
and causes inherent from the developments of the 
two peoples.” Senor Ponton concluded by saying 
that juridical solution must be found for interna- 
tional differences; if not a permanent arbitration 
tribunal, then judicial bodies established for each 
case. Dr. Clarence Harding of Harvard touched on 
arbitration as a remedy. He was pessimistic, hold- 
ing that sources of misunderstanding would remain 
as long as Latin America suspected the “capitalist” 
nation of the North, as long as the United States 
remained a lender and Latin-American countries 
continued to be petitioners. He referred to the lack 
of proportion between the power of the United 
States and that of the Latin nations and said he 
could see a final solution only when there was equi- 
librium of power after some phenomenon such as 
occurred between England and the United States. 
Dr. Harding scouted the idea that there was any- 
thing to fear from United States imperialism. Dr. 
Inman, speaking a second time, stated the greatest 
detriment to bona fide American efforts to 
straighten out the situation would be another revo- 
lution. He trusted that nothing of that sort would 
occur during the present Presidential campaign. 
Closing the debate, Senor Ponchon expressed confi- 
dence that the future might turn out happily. “If 
the United States wishes to see law and order reign 
in Mexico,” he said, “the latter also has her own 
ideals, which must be respected, namely, her nation- 
ality, integrity and sovereignty.” 





The death of Said Zaghloul Pasha, President of 
the Egyptian Chamber of Deputies, and Nationalist 
leader, was announced Tuesday in an Associated 
Press dispatch from London. Since the very begin- 
ning of British occupation of his country in 1888, 
Zaghoul Pasha devoted his life to freeing Egypt from 
foreign domination. He was always troublesome to 
the British authorities and was variously known as 
the “Grand Old Man of Egypt,” the “Civilian Hin- 
denburg of Egypt” and the “Mussolini of Egypt.” 
His followers believed in him implicitly and ap- 
peared to be ready, at his call, to revolt against Brit- 
ish rule or to suffer it patiently. Many clashes be- 
tween the British Sirdar and the native Govern- 
ment were directly traceable to Zaghloul, the last 
occurring only last spring, when British battleships 
were ordered to Alexandria and the Suez Canal. 
Consequently, his disappearance from the political 
scene will almost certainly ease the situation in 
Egypt. 





A denial of charges that the treaty between the 
United States and Panama, negotiated last fall, is 
destructive of the sovereignty of the little republic, 
was issued in Washington Wednesday by Secretary 
of State Kellogg. The “Treaty of Alliance and 
Friendship” is still awaiting ratification, though 
Secretary Kellogg indicated that he expected this 
to follow as a matter of course. Articles published 
in the European press last year are in considerable 
part responsible for the failure of the Panaman Sen- 
ate to approve the treaty, according to the views set 





forth at the State Department. These accounts, a 
Washington dispatch to the New York “Times” said, 
contend that such a ratification would be equiva- 
lent to Panama relinquishing her sovereignty for a 
program of co-operation with the United States, but 
this was combated on behalf of Secretary Kellogg 
with the assertion that the treaty would not make of 
Panama a “protectorate” of the United States. As 
under the treaty of 1903, which provided for the 
building of the Panama Canal, it was added, Panama 
would remain an independent sovereign country, 
with its independence guaranteed by the United 
States. Contentions that, by adopting the treaty, 
Panama would violate her obligations as a member 
of the League of Nations and that, under the cove- 
nant of the League, the pact would be “abrogated ’ 
were met with the statement on the part of Secre- 
tary Kellogg that the question of the League of Na- 
tions has no bearing upon the subject, and that the 
League has no power whatever to abrogate any 
treaty between the United States and a foreign 
Power. The pending treaty would revise relations 
between the two Governments since the abrogation 
of the Taft agreements in 1924 and in the light of 
the original treaty of 1903 which provided for build- 
ing the Panama Canal. It would require Panama 
to “consider herself in a state of war in case of any 
war in which the United States should be a bellige- 
rent,” and would considerably revise commercial 
relations between the two countries. At present 
the treaty stands just where it did in March, when 
Ricardo J. Alfaro, Minister of Panama in Washing- 
ton, returned from a visit to his country, and, upon 
instructions from his Foreign Minister, intimated 
informally to the State Department that his Gov- 
ernment might desire that certain changes be made 
in the treaty in view of public opinion in that coun- 
try. He was told that the State Department would 
be glad to consider any changes he might propose, 
but there has been no further step on his part. At 
the Panaman Legation it was said an attempt would 
be made to open negotiations on the subject this 
fall. The State Department is understood to be 
prepared to await further developments, in the ap- 
parent belief that, while the “state of war” clause is 
of primary importance to this country, many advan- 
tages are wrapped up in the commercial clauses for 
Panama. Adverse public opinion in Panama is un- 
derstood to have centred around the question of sov- 
ereignty and upon a desire for more commercial ad- 
vantages than are accorded. 





World-wide protests and mass demonstrations on 
an unprecedented scale were occasioned by the exe- 
cution of Nicola Sacco and Bartolomeo Vanzetti in 
the State Prison at Charleston, Mass., shortly af- 
ter midnight of Aug. 22. The two avowed anarchists 
were convicted of murder at South Braintree, Mass., 
in 1920, and their conviction has been repeatedly 
upheld. Nevertheless, doubt as to the strict impar- 
tiality of their conviction has existed among many 
and been sedulously fostered among others, and the 
charge was frequently made that they were punished 
rather for their radical beliefs, being avowed an- 
archists, than for the criminal act which they com- 
mitted. Accordingly, protests from eminent intel- 
lectuals abroad and from discontented masses alike 
have poured in on this country both before and after 
the executions. Much anti-American feeling was 
also aroused in all countries by the executions, but 
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this will probably be as short-lived as it was vio- 
lent. It was found necessary in powerful countries 
like France to guard American Embassies and Con- 
sulates even before the date set for the death of the 
men. A Communist member of the French Cham- 
ber of Deputies indulged in violent remarks against 
the United States on Aug. 20. More serious was 
the official and sedate protest of the English Labor 
Party. “I regret the decision,” said F. O. Roberts, 
Chairman of the Party, on Aug. 19. “I had hoped 
that the world-wide appeal would have moved those 
responsible. The fulfillment of the sentence stains 
the record of justice.” Monster demonstrations were 
planned and carried out in London. In Germany 
and Switzerland and elsewhere in Europe similar 
protests were made. 

News of the actual execution, when received in 
Europe, precipitated a paroxysm of rage in several 
important centres. A mob of 5,000 went on a ram- 
page in Geneva, smashing shop windows, looting 
and destroying things American and even damaging 
the League of Nations building. One man was killed 
and twenty-five injured before troops with fixed 
bayonets arrived to quell the disturbance. The Swiss 
Government made official apologies to the League 
authorities and to American representatives and 
drafted three battalions of infantry into the town. 
In London forty persons were injured at a demon- 
stration in Hyde Park. The most serious manifes- 
tations occurred, however, in Paris, where there was 
turmoil and street fighting such as had not been 
seen since before the Great War. The whole police 
force of the French capital was engaged in the en- 
counter with the worst elements of the population, 
fighting under the red revolutionary flag in the 
name of Sacco and Vanzetti. Hundreds were in- 
jured by missiles thrown by the rioters or by police 
clubs, and a score of policemen were wounded by 
knife thrusts and missiles. Shops were wrecked in 
the Boulevard Sebastopol and the Rue Washington. 
More than 200 people were arrested before the affray 
ended. It was seriously questioned afterward 
whether it would be prudent to continue the pro- 
gram of public celebrations in connection with the 
American Legion convention in Paris, but the good 
sense of the French people rapidly reasserted itself 
and such thoughts were dispelled. In Leipsic also 
a severe disturbance was staged by red sympathizers 
and one man was killed in an attack on the police 
station. An effort was subsequently made in Paris 
to resume the wild rioting, but it was quickly sup- 
pressed. Outbreaks were reported, however, from 
the French Provinces, notably from Nancy and Ly- 
ons. Counsels of moderation from all political lead- 
ers finally prevailed and the outbreaks appear to be 
over. 





Japanese naval maneuvers, executed Thursday 
night without lights, turned into fatal realism when 
two second-class destroyers crashed full speed into 
two 6,000-ton cruisers. One of the destroyers, the 
“Warabi,” sank in fifteen minutes with the loss of 
102 men, the other, the Ashi, was able to make port, 
but also lost 27 of her crew. The cruiser Jintsu was 
seriously damaged by the “Warabi’s” impact, but 
she kept afloat and was towed to Maizuru dockyard. 
The cruiser Naka was not badly damaged. The ac- 
cident occurred while the combined fleet, under Ad- 
miral Kwanji Kato, was proceeding to Maizuru af- 
ter completing the prescribed maneuvers in the 





Bungo Channel. On the journey a night destroyer 
attack was ordered under war rules. The night was 
moonless. All lights were extinguished and the 
fleet steamed at full speed while the defenders threw 
out a smoke screen. In those perilous circumstances 
the accident occurred. In announcing the news to 
the press, the Naval Vice Minister pointed out that 
the conditions were as dangerous as those of actual 
war. 





Despite repeated incidents of violence the rapid 
pacification of Nicaragua is indicated in a report to 
the Navy Department by Rear Admiral David Foote 
Sellers, commanding the American Naval Forces in 
Central American waters. The report, given out in 
Washington Tuesday, also said that two bandits 
were killed Aug. 16 in the northern jungles of Nica- 
ragua in a brush with American Marines and native 
constabulary whom they had ambushed. The inci- 
dent occurred, it was said, in a region where Gen- 
eral Sandino, the guerilla chieftain, had been oper- 
ating, but he was believed to have left the country. 
Nevertheless, bandit bands are still active in the 
country. Admiral Sellers, in his dispatch outlining 
general conditions, said: “Indications are that San- 
dino has left the country, but he appears to be hid- 
ing with a small number of men. Conditions are 
steadily improving. General Moncada, on his re- 
turn from an airplane trip to Ocotal, reported sev- 
eral small bands in Segovia, composed of and led 
by criminals. These bands refused to surrender, 
but can be subdued by forces of sufficient strength. 
On an outward march to Jicaro, Major Floyd re- 
ported, none of the houses were occupied, but on his 
return these same houses were either occupied, or 
people about them were at work. This trip of Major 
Floyd was on Aug. 15. Difficulty is predicted in 
view of the positive information. However, I believe 
the critical period of pacification is past. Police 
work is all that will be required, as the country is 
entering this peaceful period. The constabulary 
has been successful in its policing of Chinandega and 
has been commended by both parties and all citi- 
zens. The policing of other departments is to be taken 
over as soon as possible, beginning about Sept. 1, 
with Nueva Segovia. The forces which are intended 
for this area can easily oust the few small bands 
remaining there.” 





The National Bank of Austria on Wednesday 
marked its rate down again from 7% to 614%, from 
which latter figure it had been advanced on July 20. 
No other change occurred this week in official dis- 
count rates at leading European centres, which re- 
main at 7% in Italy; 6% in Berlin; 5% in Paris, 
Belgium, Denmark and Madrid; 444% in London 
and Norway; 4% in Sweden, and 314% in Holland 
and Switzerland. In London open market discounts 
closed yesterday at 45-16% for both long and short 
bills, against 414% for short bills and at 45-16% 
for three months’ bill on Friday of last week. Money 
on call in London closed yesterday at 274%, against 
334% on Friday of last week. At Paris open mar- 
ket discount rates remain at 2% and in Switzerland 
at 37-16%. 





The Bank of England in its latest available state- 
ment issued on Thursday reported a decrease of 
£456,763 in gold holdings. The aggregate of that 
item now is £151,492,223, comparing with £154,805,- 
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514 a year ago and £163,194,222 in 1925. Reserve of 
gold and notes in the banking department fell off 
only £49,000, as notes in circulation declined £408,- 
000. The proportion of the Bank’s reserve to deposit 
liabilities is down to 28.97%. A week ago it was 
29.46 and two weeks ago 30.81%. Loans on Govern- 
ment securities increased £5,465,000, but loans on 
“other” securities decreased £3,448,000. Public de- 
posits declined £370,000, while “other” deposits ex- 
panded £2,279,000. Note circulation stands at £136,- 
429,000, in comparison with £140,271,005 in 1926 and 
£144,266,870 in 1925. The Bank’s official discount 
rate remains unchanged at 414%. Below we furnish 
comparisons of the various items in the Bank of Eng- 
land return for a period of five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924, 1923. 
Aug. 24. Aug. 25. Aug. 26. Aug. 27. Aug. 29. 
£ £ £ £ £ 
Circulation... ... b _136,429,000 140,271,005 144,266,870 125,372,030 124,604,970 


Public deposits... - 17,425,000 26,116,116 21,812,962 17,041,827 16,581,038 
Other deposits--- -- 102,737,000 102,057,104 104,218,070 105,392,435 103,549,889 
Gov't securities.... 55,422,000 38,773,589 35,414,033 40,998,443 46,280,601 
Other securities.._.. 48,140,000 73,313,855 70,114,076 76,903,827 69,208,122 
Reserve notes & coin 34,813,000 34,284,509 38,677,352 22,693,356 22,788,210 
Coin and bullion.a.151,492,223 154,805,514 163,194,222 128,315,380 127,643,180 


Proportion of reserve 
to liabilities... -.-. 28.97% 26.75% 30% % 184% 19% 
Bank rate......-.-.- 44% 5% 44% 4% 4% 


a Includes beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





According to the statement of the Bank of France 
for the week ended Aug. 24 note circulation de- 
creased 252,822,000 francs. The total of that item 
now is 52,672,257,870 francs, in comparison with 
55,146,883,125 frances last year and 44,701,670,745 
francs in 1925. Gold holdings remained unchanged. 
The total is 5,545,834,875 francs, against 5,548,695,- 
436 francs a year ago and 5,546,998,052 francs in 
1925, including gold held both at home and abroad. 
The State by repaying 300,000,000 francs to the 
Bank reduced the Bank’s advances to the State to 
25,050,000,000 francs. At the corresponding time 
last year the State owed the Bank 36,450,000,000 
francs and in 1925 27,750,000,000 francs. Other im- 
portant changes were that “divers,” or sundry, as- 
sets in which item are included holdings of foreign 
exchange increased 287,517,000 francs, general de- 
posits expanded 469,169,000 francs, and bills dis- 
counted 250,269,000 francs. Trade advances de- 
clined 32,662,000 francs, Treasury deposits 68,690,- 
000 francs, and silver 1,000 francs. Comparisons 
of the various items in the Bank of France state- 
ment are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 














Chang Status as of. 
for Week. Aug. 241927. Aug. 251926. Aug. 26 1925 
Gold Holdings— Francs. Francs. Francs. Francs, 
In France. ........ Unchanged 3,681,513,972 3,684,374,528 3,682,677,144 
Abroad—aAvailable. Unchanged 462,771,478)\ 1,864,320,907 1,864,320,907 
Abroad—Non-avail. Unchanged 1,401 ,549,425/ 
. Unchanged 5,545,834,875 5,548,695,436 5,546,998,052 
a ee ee Dec. 1,000 342,523,731 338,788,099 311,015,935 
Bills discounted _ - ._Inc.250,269,000 1,726,729,078 5,740,822,004 3,493,877,519 


Trade advances_-_._Dec. 32,662,000 1,630,740,345 2,198,031,759 2,862,259,531 
Note circulation... Dec252,822,000 52,672,257,870 55,146,883,125 44,701,670,745 
Treasury deposits. Dec. 68,690,000 116,786,420 91,552,868 42,049,165 
General deposits. ._Inc.469,169,000 12,445,381,348 3,237,647,442 2,387,239,138 
Advances to State... Dec300,000,000 25,050,000,000 36,450,000,000 27,750,000,000 
Divers assets ------ Inc.287,547,000 23,964,717,931 4,503,077,103 3,632,010,436 





The Imperial Bank of Germany in its statement 
as of Aug. 23 revealed a decrease of 185,659,000 
marks in note circulation, the total of which is 3,406,- 
878,000 marks. At the same time in 1926 the amount 
was 2,756,050,000 marks, and in 1925 2,292,255,000 
marks. 


Other daily maturing obligations increased 





114,319,000 marks, but other liabilities decreased 
13,253,000 marks. The assets items of the Bank for 
the most part show increases. Gold and bullion in- 
creased slightly, namely 3,000 marks. The total 
now is 1,831,235,000 marks, as against 1,492,824,000 
marks a year ago, and 1,137,231,000 marks in 1925. 
Silver and other coin expanded 5,706,000 marks, 
notes on other German banks 6,082,000 marks, and 
advances 21,398,000 marks. However, other assets 
fell off 27,038,000 marks, reserve in foreign curren- 
cies 661,000 marks, and bills of exchange and checks 
101,373,000 marks. Deposits abroad and invest- 
ments remained unchanged. A comparison of the 
various items in the German Bank statement is 
shown below for a period of three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week. Aug. 20 1927. Aug. 21 1926. Aug. 22 1925- 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks* 
Gold & bullion......- Inc. 3,000 1,831,235,000 1,492,824,000 1,137,231,000 


Of which depos. abr’d. Unchanged 66,543,000 229,021,000 
Res've in for’n curr... Dec. 661,000 167,929,000 384,089,000 358,429,000 
Bills of exch. & checks.Dec. 101,373,000 2,091,555,000 1,065,794,000 1,556,142,000 


Silver & other coin...Inc. 5,706,000 95,348,000 122,459,000 69,525,000 

Notes on oth. Ger. bksInc. 6,082,000 28,740,000 24,524,000 35,206,000 

Advances. .........- Inc. 21,398,000 67,753,000 12,427,000 16,427,000 

Investments. ....... Unchanged 92,261,000 89,494,000 201,937,000 

Other assets........- Dec. 27,038,000 478,396,000 866,772,000 683,172,000 
TAabiitites— 


Notes in circulation..Dec. 185,659,000 3,406,878,000 2,756,050,000 2,292,255,000 
Oth .daily matur.obligInc. 114,319,000 711,270,000 803,461,000 976,839,000 
Other liabilities... ..- Dec. 13,253,000 381,178,000 138,999,000 490,357,000 





Monotonous ease again featured the New York 
money market the past week. Call money on the 
Stock Exchange was in liberal supply at all times 
and the undeviating rate of 314% prevailed at all 
sessions. Calling of loans by the banks on Monday 
amounted to approximately $10,000,000, while a 
further $15,000,000 was called yesterday. For those 
two days the calls appeared to suffice to prevent 
the establishment of the outside or counter mar- 
ket. On Tuesday, Wednesday and Thursday, how- 
ever, funds overflowed into the outside market and 
were loaned at 314%. Time money remained dull 
and unchanged. Further evidence of the increas- 
ing ease was a drop Tuesday of 14 of 1% in 30-day 
bankers’ acceptances. Brokers’ loans against stock 
and bond collateral showed a more pronounced de- 
cline in Thursday’s statement of the Federal Re- 
serve Bank for New York reporting member banks. 
Last week the decrease was only slightly more than 
$1,000,000. The present week the decline amounts 
to $20,895,000, but even this looks inconsequential 
considering the magnitude of the total, which re- 
mains extremely high despite the decrease. 





Dealing in detail with the rates from day to day, 
all call loans on the Stock Exchange, including re- 
newals, were put through at 344% on every day 
from Monday to Friday, inclusive, as already stated. 
In time loans the only change has been the marking 
down of the 90-day rate to the level of that for 60 
days. Quotations yesterday were 314@3%4% for 
30 days, 334@4% for 60 days and also for 90 days, 
4@414,% for four months and 414@454% for five 
and six months. For commercial paper the rate for 
four to six months’ names of choice character re- 
mains at 334@4%, while for names less well known 
the quotation continues at 4@414%, which is also 
the quotation for New England mill paper. 





In the case of rates for banks’ and bankers’ accept- 
ances the quotation for 30-day bills, which was 314% 
bid and 314% asked a week ago, has been reduced to 
314% bid and 3% asked. For call loans against 


97,657,000 « 
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bankers’ acceptances the posted rate of the Amer- 
ican Acceptance Council has been 344% all week. 
The Acceptance Council yesterday made the dis- 
count rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 344% bid 
and 3% asked for bills running 30 days; 314% bid 
and 314% asked for bills running 60 days and 90 
days; 334% bid and 314% asked for 120 days, and 
354% bid and 314% asked for 150 and 180 days. 
Open market quotations have also been reduced in 
the case of 30-day bills and are now as follows: 


SPOT DELIVERY. 
—180 Days-— -——150 Days— 
Bt Asked, Bid, Asked, 
3% 3% 3% 3% 
—00 Days—— ——60 Days 
Bid. Asked, Bt, Asked, 
3h 3% 3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


—120 Days— 
Bid. Askeé 
3% 3% 

—30 Days— 
Bt, Asked. 
3% 


Prime eligibie bills 


Prime eligible bills 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 





Rate tn 
Effect on 
Aug. 27 


Date 
Federal Reserve Bank. Established. 





Aug. 5 1927 
Aug. 5 1927 
Nov. 20 1925 
Aug. 6 1927 
Aug. 16 1927 
Aug. 13 1927 
June 14 1924 
Aug. 4 1927 
Oct. 15 1924 
July 29 1927 
Aug. 12 1927 
Nov. 23 1925 
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Sterling exchange has been dull this week but 
strong. Yesterday it touched a new high for the 
year at 4.857% for bankers’ sight and 4.86 9-32 for 
cable transfers. The same cablegrams from London 
which set the higher trading basis also announced 
that Argentine went on a gold basis. That sterling 
should have touched a new high for the year yesterday 
was a surprise to the market, for all through the 
week the character of the foreign exchange trans- 
actions had been such as to indicate an opposite 
trend. Last Saturday the market was firm, but the 
tendency the rest of the week, until yesterday, was 
downward on small offerings of commercial bills, 
though transactions were largely of a routine char- 
acter. The firmer tone yesterday was due less to 
buying of sterling than to the fact that there were 
no offerings. From Saturday till Thursday the range 
had been most of the time 3-32. The weakness on 
Thursday and at the opening yesterday was partly 
due to the fact that the Bank of England weekly 
statement showed a loss of £456,763 in gold. Bankers 
are inclined to the opinion that the higher quotation 
is temporary and that the basic rate for the present 
is nearer 4.8614, cable transfers. Seasonal commer- 
cial offerings, while now very light, should assume 
considerable volume shortly. From now on cotton 
bills will increase steadily until early winter. Tourists’ 
spendings will drop off sharply with the close of the 
vacation season. These influences in the direction 
of weakness will be largely offset by the lower money 
rates in New York. Another offsetting factor is the 
increase in dollar foreign bonds. It is expected that 
these will increase to a very great extent during the 
coming months. Should these expectations be real- 
ized the seasonal lower trend of sterling may not 





develop. American and other investors are turning 
to the foreign dollar issues owing to the higher yields 
and a growing confidence in the improved economic 
position of the European countries. A considerable 
proportion of the proceeds of the dollar offerings is 
usually held in London until required by the bor- 
rowers, which, of course, helps the London money 
market and lends support to the sterling quotation. 

On Tuesday the Bank of England bought £83,000 
of gold importations and exported £500,000 in 
sovereigns to Argentina. On Thursday the Bank sold 
£16,000 in gold bars, designation not stated. The 
Argentine Republic has made arrangements for 
further direct shipments from South Africa to 
total £2,100,000 up to Sept. 21. At the Port of 
New York the gold movement for the week Aug. 
17-24, as reported by the Federal Reserve Bank 
of New York, consisted of imports of $3,313,000 
from Latin America, of which $3,102,000 came from 
Chile. Gold exports totaled $12,000 to Switzerland. 
There was no Canadian movement of gold either to 
or from the United States. Canadian exchange 
went to a premium this week. Montreal funds were 
at a discount of 1-32 of 1% or Monday, but went to 
par on Tuesday. For the remainder of the week 
Canadian was quoted either at flat par or at a pre- 
mium of from 1-64 to 5-64. Canadian wheat is begin- 
ning to move out and Canada is facing the autumn 
witb excellens prospects. The wheat export season is 
usually the period of greatest strength in Canadian 
exchange. 

Referring to day-to-day rates, on Saturday last 
sterling was firm in a dull half session of trading, 
up 1-16 from Friday’s close. Bankers’ sight drafts 
were 4.8534@4.85 13-16, cable transfers 4.86%@ 
4.86144. On Monday the market was easier with 
bankers’ sight at 4.85 11-16@4.85 27-32, the higher 
rate generally prevailing, while cable transfers ranged 
between 4.861% and 4.86 7-32. On Tuesday demand 
was 4.8554@4.85 13-16, cable transfers 4.86 3-32@ 
4.86 3-16. On Wednesday sterling ruled at 4.8554 
@4.85 13-16 for demand and at 4.8614@4.86 3-16 
for cable transfers. On Thursday the range was 
4.8554@4.85 13-16 for bankers’ sight and 4.864@ 
4.86 7-32 for cable transfers. On Friday the range 
was 4.8534@4.85% for bankers’ sight and 4.86 3-16 
@4.86 9-32 for cable transfers. Closing quotations 
yesterday were 4.85 13-16 for demand and 4.86 3-16 
for cable transfers. Commercial sight bills finished 
at 4.8534, sixty-day bills at 4.81 13-16, ninety-day 
bills at 4.80 4%, documents for payment (sixty 
days) at 4.81 13-16, and seven-day grain bills at 
4.85. Cotton and grain for payment closed at 4.8534. 


In the Continental exchanges there were a few 
features of interest attaching to marks, French frances 


and lire. Trading in New York was noticeably dull 
this week. Perhaps there was more done in German 
marks than in any other Continental currency. 
Italian lire were also fairly active with most trans- 
actions of a routine banking character and for immi- 
grants’ remittance. Last Saturday German marks 
were firm at 23.79144@23.8014 for bankers’ sight and 
closed at 23.81 for cable transfers. The rate went to 
23.82 for cable transfers on Wednesday’s trading. 
Par is 23.82. There was a recession yesterday and 
the range was 23.79@23.79\% for bankers’ sight and 
23.80@23.801% for cable transfers. The recession in 
was attributed to the fact that 125,000,000 gold 
marks interest on the German industrial bonds had 
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been handed over to the Agent-General for Repara- 
tions on Thursday. The large payments on repara- 
tion account are not expected to have a permanent 
depressing influence on the mark, as these outgoes 
are offset by the flow of dollar and sterling loans to 
Berlin. These loans, already large, are expected 
to be greatly augmented in the next few months. 
The Reichsbank is in a poaition where it must in- 
crease its holdings of foreign exchange. The Reichs- 
bank’s gold reserves increased 26,000,000 marks last 
week but its reserve of legal cover exchange de- 
creased 22,000,000. The foreign exchange probably 
went to pay for the recent purchases of Russian gold, 
Moscow doubtless preferring foreign bills to marks. 
Germany is supposed to have borrowed approxi- 
mately $3,850,000,000 in other countries since 1924, 
of which about 85% was raised in the United States, 
according to the “Index,” published by the New 
York Trust Co. Short term money is getting 
easier to arrange in Berlin. New foreign loans are 
making the business situation easier and giving a 
firm basis to mark exchange. 

Exchange on Paris moved within a narrow range 
of 3.92 and 3.92 3-16 (cable transfers). The current 
statement of the Bank of France shows an increase 
of 287,547,000 in ‘Sundry assets,”’ the item which 
embraces the Bank’s holding of foreign exchange. 
Dutch exchange operators believe that the bank is 
buying gold and gold exchange for the purpose of 
formally stabilizing the franc on a new and higher 
basis. Washington dispatches this week stated that 
progress is being made in the voluntary movement to 
contribute france holdings to the government for 
purposes of strengthening the franc. A ceremony 
was described which took place at the French Mint 
in July at which approximately 19,000,000 francs 
worth of securities were turned in by owners in the 
“save the franc’? movement. The securities were 
burned with much ceremony. The voluntary 
contributions turned in totaled 294,742,435 franes 
between March 31 1926 and June 30 1927. Of this 
amount approximately 238,084,162 frances were cash 
contributions and jewelry and precious articles which 
were sold and turned into cash. 

Italian lire continued steady, but yesterday 
moved somewhat lower. The Government decree 
concerning exchange announced on Saturday last is 
merely an extension of the powers granted by the 
government by the law of Aug. 29 1925, regarding 
provisions to be enforced for the protection of the 
lira. As a result of the new decree the Premier, in 
agreement with the Finance Minister, has authority 
to rule on foreign exchange matters without calling 
a cabinet meeting. This will permit quick action in 
event of any emergency. The official program 
maintaining the lira at its present level for the time 
being continues unchanged. Foreign exchange circles 
were interested in the Warsaw dispatches during the 
week which stated that the budget for the first 
quarter of Poland’s fiscal year, which ended June 30, 
showed a surplus of 75,400,000 zlotys, compared 
with a deficit of 31,100,000 zlotys in the correspond- 
ing period of 1926. On Wednesday the National 
Bank of Austria reduced its rediscount rate from 7% 
to 644%. The rate had been marked up from 64% 
to 7% on July 20. 

The London check rate on Paris closed at 124.02 on 
Friday of this week, against 124.02 on Friday of last 
week. In New York sight bills on the French centre 


finished at 3.9134, against 3.9114 a week ago; cable | 





transfers at 3.921%, against 3.92, and commercial sight 
bills at 3.9134, against 3.92. Antwerp francs fin- 
ished at 13.91 for checks and at 13.92 for cable trans- 
fers, as against 13.91 and 13.92 on Friday of last week. 
Final quotations for Berlin marks were 23.78% for 
checks and 23.7914 for cable transfers, in comparison 
with 23.79% and 23.80% a week earlier. Italian 
lire closed at 5.4314 for bankers’ sight bills and 5.4334 
for cable transfers, as against 5.4414 and 5.4434 last 
week. Austrian schillings have not been changed 
from 14144. Exchange on Czechoslovakia finished at 
2.96, against 2.96; on Bucharest at 0.6134, against 
0.6134; on Poland at 11.24, against 11.30, and on 
Finland at 2.52 (unchanged). Greek exchange 
closed at 1.3054 for checks and at 1.30% for cable 
transfers, against 1.3034 and 1.31 a week ago. 





In the exchanges of the countries neutral during 
the war, interest this week, as last, centred in Hol- 
land guilders, Norwegian krone and Spanish pesetas. 
Holland exchange was the most active, guilders 
were in demand, the Scandinavians only slightly 
less so. The movements in Spanish exchange were 
simply reflexes of European transactions. The 
strength in Holland exchange is partly a reflection 
of a satisfying increase in exports. For the first 
seven months of 1927 exports, not including gold, 
totaled 1,056,000,000 guilders, against 933,000,000 
in last year. Imports totaled 1,440,000,000 guilders 
in the same period, against 1,428,000,000 a year ago. 
Norwegian fluctuated between 25.97 and 26.05, 
bankers’ sight. On all offerings, either in this 
market or in the markets abroad, Norway was in- 
clined to show ease. But the rebounds were prompt. 
London and Amsterdam operations were mainly 
responsible for the changing rates. Spanish pesetas 
dropped about eight points between Monday and 
Thursday, from 16.91 for checks to 16.83 but 
closed slightly firmer yesterday, The peseta is 
rather lifeless so far as the New York market is 
concerned. Speculative interests seem to have 
plenty of pesetas, acquired on several upward move- 
ments since the spring appreciation. These specula- 
tive fluctuations are ignored by the political and 
commercial interests of Spain. Swedish, Danish 
and Swiss are hardly dealt in. Quotations were 
simply an automatic marking to accord with the 
prices quoted in London. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0514, against 40.06 on Friday of last week; 
cable transfers at 40.0714, against 40.08, and com- 
mercial sight bills at 40.0114, against 40.02. Swiss 
franes closed at 19.28 for bankers’ sight bills and 
at 19.2814 for cable transfers, in comparison with 
19.27% and 19.28 a week earlier. Copenhagen 
checks finished at 26.77% and cable transfers at 
26.7814, against 26.79 and 26.80. Checks on Sweden 
closed at 26.8414 and cable transfers at 26.85%, 
against 26.84 and 26.85, while checks on Norway 
finished at 25.97 and cable transfers at 25.98, against 
26.01% and 26.0214. Spanish pesetas closed at 
16.83 for checks and at 16.84 for cable transfers, 
which compares with 16.8514 and 16.86% a week 
earlier. 





The South American exchanges took the centre of 
the stage when cablegrams from Buenos Aires and 
London yesterday announced that Argentina would 
return to the gold standard beginning to-day. The 
Argentine Treasury announced that the Conversion 
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Office, whieh was siete’: to » iin emission of gold ‘a 
the emergency law of 1914, would reopen for the 
redemption of circulation in gold. Thus the gold 
standard has been restored after a lapse of thirteen 
years. The announcement stated that the moment is 
opportune to regulate the monetary system of the 
country. ‘No danger is involved in the conversion, 
for the Government has absolute confidence in the 
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productive resources of the country.” The gold re- 
serve is around 80% of circulation. It will be re- 
called that last week Argentina drew gold directly | 
from South Africa, and this week, as already noted | 
above, it took approximately £500,000 in sovereigns | 
from the Bank of England, and arrangements were | 
made for further shipments direct from Africa. 
These include £700,000 on Sept. 6, £400,000 on' 
Sept. 18, and £1,000,000 on Sept. 21. Argentine | 
exchange has ranged from 41.36 at the end of 1926 to 
as high as 42.76, which compares with a parity of 
42.45. Before the war the paper pesos were freely 
convertible at the Conversion Office at 44% of 
nominal. As to actual trading in Argentine exchange | 
the New York market is extremely dull. Exthange 
circles expect that the next step Argentine will take 
will be the elimination of the dual currency ana the 
introduction of a new unit of value. The other 
South Americans are dull. The $3,100,000 gold sent 
here from Chile this week, reported by the Federal 
Reserve Bank, was already recorded last week. As 
stated, it came from the Central Bank of Chile last 
Friday to the National Bank of Commerce in New 
York, and is for the purpose ot strengthening Chilean 
reserves. Argentine paper pesos closed yesterday at 
42.59 for checks, as compared with 42.52 last week 
and at 42.64 for cable transfers, against 42.62. 
Brazilian milreis finished at 11.86 for checks and at 
11.87 for cable transfers, against 11.83 and 11.84. 
Chilean exchange closed at 12.01 for checks and at 
12.02 for cables, against 12.00 and 12.08, and Peru 
at 3.79 for checks and 3.80 for cables, against 3.70 
and 3.75. 


The Far Eastern exchanges are quiet in New York. 
Japanese yen is the most active. The financial 
troubles which have beset Japan for the last several 
months are being straightened out under the direc- 
tion of Governor Inouye of the Bank of Japan. 
Progress is being made in removing the wreckage of 
the April panic. The smaller banks are being forced 
out of the picture but the larger banks are in a strong 
position and Japan plans to have all loans contracted 
in Japan and not abroad. Inouye declares that the 
country must have the’ 700,000,000 yen which are 
tied up in the closed banks and that the luckless de- 
positors must be protected and their property sal- 
vaged as far as possible. Call money, which ranged 
this year from 7.3% to 2.92%, is now around 3.65% 
except at month ends, when it is fractionally higher. 
The banking reforms are responsible for the generally 
firmer tone of yen. The silver exchanges are weak 
as Japan and India both are feeding silver to China. 
This fact, together with the steadily increasing sup- 
plies of silver, is of course a bearish influence on the 
Chinese exchanges. 

Closing quotations for yen checks yesterday were 
47144@47\4, against 47.30@47 7-16 on Friday of 
last week. Hong Kong closed at 4814 @48 7s against 
pp 48 7-16; Shanghai at 6054@6034, against 





14@60°%; Manila at 4914, against 4914; Singapore 
561KG 56 7-16, against 5614@56 7-16; Bombay at 
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36 5-16, against 3634, and Calcutta 36 5-16. against 
3614. 








Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 


week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 20 1927 TO AUG. 26 1927, INCLUSIVE. 


Country we penne 
Untt 





Noon Buying Rate for Cable Transfers to New York. 
Value in United States Money. 


Aug. 22.| Aug. 23. Aug. 24.| Aug. 25. | Aug. 26. 


EUROPE— < x 3 s 
Austria, schilling ..-.-| . .14069 .14071 
Belgium, } .1392 -1392 
Bulgaria, lev | 007214 -007242 
Czechoslovakia, krone, , .029630 .029629 
Denmark, krone .2679 -2678 
England, pound ste 

li 4.8612 


-025186 
0392 
-2380 
.013073 
4007 
-1745 


0544 
-2599 





Aw. 20. 





-14067 


France, franc d 
Germany, reichsmark.| . 
Greece, drachma 
Holland, guilder 
Hupgary, pengo 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, q 
Switzerland, frane..-_} . 
Yugoslavia, dinar_.--| . 
ASIA— 
a 


"1928 
(017593 


6254 
-6216 


Hong Kong, dollar. 

Mexican dollar_..-| . 

Tientsin or Pelyang, 
ilar 


Japan, yen 
Singapore(S.S.), dollar; . 
NORTH AMER.-— 


‘4738 
5594 


-999945 
1.000281 

-476000 
-997625 


-9696 
-1183 

-1204 
1.0038 


Newfoundland, dollar, . 

SOUTH AMER.— 
Argentina, peso (gold)! . 
Brazil, milreis 




















Uruguay, peso 





The New York Clearing House banks, in their 
operations with interior banking institutions, huve 
gained $3,731,291 net in cash as a result of the 
currency movements for the week ended Aug. 25. 
Their receipts from the interior have aggregated 
$4,588,743, while the shipments have reached $857,- 
452, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into Out of 


Banks. 


Gatn or Loss 
Banks. to Banks. 


$4,588,743|  $857,452IGain $3,731,291 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


Week Ended Aug. 25. 








Banks’ interior movement 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday; 
Aug. 20. 


Monday, 
Aug. 22. 


Tuesday, |Wednesd’y,| Thursday, 
Aug. 23. | Aug. 24. | Aug. 25. 


$ $s 
nabs dalansiveatlinatvanlenaliaielen. 509,000 .000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all! parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflectonly a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


Aggregate 


Friday, 
Aug. 26. for Week. 





so 
76,000,000 91,000,000. 





The following table indicates the amount of bul- 
lion in the principal European banks: 
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Aug. 25 1927. Aug. 25 1926. 

Banks of— 

Gold. | Silver. Total. | Gold. | Silver. | Total. 

eS o8 Warr rs | £ 

England - -|151,492,223, _.__._. 151,492,223/154,805,514 ____._.- '154,805,514 
France a__|147,260,559 13,680,000\160,940,559 147,374,981| 13,520,000 160,894,981 
Germany b) 88,234,600 994,600, 89,229,200 61,612,000, ¢994,600| 62,606,600 
Spain ----|103,902,000, 27,050,000)130,952,000 102,253,000, 26,759,000) 129,012,000 
Italy____- 46,774,000, 3,842,000) 50,616,000 35,470,000, 2.290.000, 37,760,000 
Neth’'lands| 32,200,000, 2,361,000) 34,561,000, 35,019,000, 2,324,000, 37,343,000 
Nat. Belg_| 18,445,000, 1,175,000 19,620,000 10,955,000, 3,438,000) 14,393,000 
Switz ‘land| 17,353,000, 2,698,000] 20,051,000, 16,807,000, 3,527,000 20,334,000 
Sweden. __| 12,290,000," __-__- 12,290,000] 12,674,000) -__.|__ | 12,674,000 
Denmark -| 10,121,000, 718,000) 10,839,000, 11,619,000, — 854,000) 12,473,000 
Norway --| 8,180,000, __-..- 8,180, 8,180,000} -...---- | 8,180 
Total week/636,252,382| 52,518, .770,982|596,769,495| 53,706 ,600/650,476 ,095 
Prev. week/636,792,995) 52,504, 9,297 ,595'596, 111,033) 53,747 ,6001649,858,633 











a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,327,150. 
c As of Oct. 7 1924. 








Newspapers and News—The International Press 
Conference at Geneva. 

The international Conference of press representa- 
tives which met at Geneva on Wednesday, under the 
auspices of the League of Nations, has on its agenda 
a number of controversial questions no one of which, 
it would seem, can be definitely settled without the 
co-operation of many Governments, even if the Con- 
ference itself should be able to reach an agreement 
regarding them, but the discussion of which will 
nevertheless be useful as showing more clearly some 
of the practical problems with which the collection, 
transmission and publication of news is confronted. 
One of these questions concerns the priority which 
it is thought, in certain quarters, should be accorded 
to press dispatches over private messages, particu- 
larly in international or foreign service. It is 
pointed out, for example, that a delay of an hour, 
or even of less than an hour, in the transmission of 
a news dispatch may be sufficient to rob a metro- 
politan daily, which must operate on a regular sched- 
ule and go to press at a fixed time, of an important 
piece of news which its correspondents have been 
at pains and expense to gather and which the public 
is entitled to know. The argument is also advanced 
that news dispatches, being presumably of general 
public interest, and at times of great public impor- 
tance, are entitled by that fact to priority over pri- 
vate messages affecting only a few persons, or per- 
haps only a single individual. Moreover, as news 
dispatches are not coded, but at most are written in 
an abbreviated language which an experienced tele- 
graph editor can easily expand, there is no neces- 
sary difficulty or delay in transmitting them or pre- 
paring them for printing, and it is urged that on 
that account also they ought not to be held back in 
order to give place to business or Government mes- 
sages, many of which are customarily written in 
code and often require considerable time to decode. 

Another important question before the Confer- 
ence, involving considerations of a different charac- 
ter, has to do with the demand by certain so-called 
independent news agencies for the abolition of the 
special privileges which have long been enjoyed by 
the so-called official or semi-official agencies, such 
as the Associated Press in this country, the Reuter 
agency in Great Britain and Asia, the Havas agency 
in France, the Wolff agency in Germany, and other 
similar organizations which operate either nation- 
ally or internationally, and regularly exchange news 
with each other. As far as the Associated Press is 
concerned, the term “official” is a misnomer, the 
Associated Press being a private organization hav- 
ing no official connection with the Government, but 
its efficient organization and business connections 
have nevertheless given it a standing and an influ- 
ence somewhat akin, as far as news privileges go, to 





the European agencies in which the hand of Govern- 
ment is always more or less to be perceived. What 
the Geneva Conference hopes to bring about, appar- 
ently, is some arrangement by which the indepen- 
dent news services, of which the United Press and 
the Scripps-Howard services are among the best 
known, may be accorded the same facilities in the 
collection of official news, as well as in its trans- 
mission, as are enjoyed by their more favored com- 
petitors. Other questions before the Conference, all 
of them important for the newspaper world, include 
the reduction of the present high charges on press 
dispatches between Asia and Europe or America, 
passports and other privileges for accredited corre- 
spondents, the abolition of press censorship, and the 
legal protection of news by copyright or other legal 
means. 

It seems unlikely that any Government will feel 
disposed to give to news dispatches absolute prior- 
ity over other classes of messages, even if such pri- 
ority could be shown to involve no substantial inter- 
ference with business, or will decline to yield its own 
claim to priority for Government messages when- 
ever, either because of political stress or the over- 
crowding of cables or wireless, the transmission of 
such communications is regarded as urgent. The 
protest against special privileges in access to offi- 
cial news, again, while in part offset by the growing 
efficiency of the independent services, will not be 
entirely effectual so long as European Governments 
continue the indirect censorship of the press which 
many of them exercise. The meetings of such a Con- 
ference as is now in session at Geneva, on the other 
hand, and the consideration of the practical ques- 
tions of the agenda, serve to call attention to the 
remarkable development which the press of the 
world has undergone in recent years, and to the im- 
portance of insuring the free, impartial and speedy 
collection and transmission of world news. 

The American press is often charged with pro- 
vincialism, sensationalism, and the exploitation in 
its news columns of trivial incidents and crime. 
There are too many instances in which the charge is 
true, and more than one financially prosperous 
paper in this country has a weighty list of sins to 
answer for in this respect. Yet it is well to remem- 
ber that the better class of American metropolitan 
dailies have long offered to their readers a greater 
range of domestic and foreign news than is to be 
found in the daily journals of any other country in 
the world. The contrast at this point between Amer- 
ican and European newspapers is striking. Few 
things are more surprising, to an American who 
visits Paris for the first time, than the small size, 
commonly not more than four or six pages, of its 
daily papers, and the meagre offering of news that 
they present. Paris is the news centre of the Con- 
tinent, and its daily papers are numbered by the 
score, but the entire volume of news, local, national 
and foreign, to be found in all of them is appre- 
ciably less than any one of a dozen American dailies 
that might be named regularly offers to its readers. 
Even the greater British newspapers, superior as 
they are to most of the dailies of the Continent, fall 
behind the larger metropolitan dailies in this coun- 
try in the volume, if not in the variety, of their news. 

The large and increasing profits which have been 
reaped by the more successful metropolitan jour- 
nals in the United States have been lavishly used by 
their proprietors in expanding their news service, 
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and where the gathering of news is concerned, ex- 
pense, apparently, does not count. The publication, 
at great expense, of the full texts of elaborate docu- 
ments or reports, by no means a common practice 
abroad, is only one item of the day’s work for some 
American journals when it is felt that a news inter- 
est will be served. In some cases, perhaps, the thing 
has been overdone. Both domestic and foreign dis- 
patches are sometimes expanded beyond what their 
veritable news substance appears to warrant, and a 
good deal of personal or social froth comes across 
the Atlantic that might better have been left to 
evaporate on the other side. The defect, however, 
is the defect of the quality. The American news- 
paper public is avid of news, and the American news- 
paper publisher and editor spare neither labor nor 
money in giving the public what it wants. 

What is more, the news that is offered in such 
imposing volume day by day attains, as a whole, a 
high level of impartiality. Comparatively few of 
the larger metropolitan newspapers in this country 
to-day are avowedly partisan in their political views, 
and fewer still have failed to follow the wise and 
honorable rule of excluding partisanship or personal 
bias from their news dispatches, and confining ex- 
pressions of opinion to the editorial page. Every 
reputable metropolitan daily in this country is likely 
to present in its news columns, and often with equal 
fullness, both sides of a controverted matter, how- 
ever wide may be the difference between the oppos- 
ing sides, and however pronounced a position the 
editorial columns may take. The old and vicious 
practice, widely prevalent in the generation that fol- 
lowed the Civil War, of reporting political meetings 
in a fashion intended to further or deprecate the 
political views advanced, has all but disappeared 


from American journalism of the better kind, and 
even the most violent radical gets a hearing to-day 
in conservative dailies such as would certainly not 


be accorded to him anywhere else. The American 
newspaper, as a vehicle for the dissemination of 
news, has become to a remarkable extent an open 
forum in which everything that is said or done, wise 
or foolish as the case may be, is given a fair hearing 
if it be adjudged interesting to the newspaper-read- 
ing public. 

Extravagant and sensational as the product some- 
times is, it is better that the freedom of the press 
should be maintained than that it should be re- 
stricted, and better that every possible facility for 
the collection and transmission of news should be 
offered and guaranteed than that any sources of 
information should be made difficult of access. The 
world has not yet, unfortunately, gotten rid of secret 
diplomacy, but secret diplomacy has to-day vastly 
less support in enlightened public opinion than it 
ever had before, and the same suspicion which at- 
taches to it attaches also to any attempt, whether 
by Governments, or by corporations, or by indi- 
viduals, to withhold from the press legitimate news. 
If the excesses of nationalistic feeling or ambition 
are ever to give place to a spirit of international 
comity and good-will, it can only be by spreading 
abroad in the world truthful and impartial news of 
whatever of importance is happening anywhere. It 
is certainly to be hoped that the Geneva Conference, 
called in the hope of removing or lessening such ob- 
stacles as still exist to the free and expeditious dis- 
semination of news, may leave a record of practical 

accomplishment, not by enabling a few great or pow- 





erful newspapers to become greater or more power- 
ful, hut by making it easier for every worthy jour- 
nal, within the limits of its financial resources, to 
offer to its readers all the news that they need or 
desire. 








Evolution vs. Peace. 


It is said that in twenty-two States organizations 
are already formed to induce legislation forbidding 
the teaching of evolution in the common schools. 
This presages an extended fight on the subject. Re- 
cently there arrived in this country the Right Rev- 
erend Bishop Nikolai of Jugoslavia as a guest of the 
Carnegie Endowment for International Peace, the 
Institute of Politics at Williamstown, Mass., and 
the America-Jugoslav Society. According to an in- 
terview granted the New York “Times,” the Bishop 
spoke as follows of his mission: “I come to advo- 
cate a world peace based upon spiritual rights rather 
than upon material force. All other mediums have 
failed to bring about peace, and it now seems fair to 
give Christianity the opportunity. While the 
League of Nations and the Locarno pact have 
achieved something toward world peace, they have 
gone but a small way. There must be something 
more, and that something must have for its basis 
Christianity. The United States has not shared in 
the League of Nations, nor has it shared in the Lo- 
carno pact. Now the civilized world looks to Amer- 
ica to give her opinion, for it is not yet spoken. 
May it not be on the basis of spirituality?” Accord- 
ing to the interview, the Bishop outlined his plan in 
this way: “First,” he declared, “the Christian peo- 
ple must come together, in small groups, then in 
communities, then in States and then in nations. 
When these have all been welded together in a great 
movement for peace, it will be time to draw in other 
sects and other creeds. The one thing must be first 
done well, before another is started. It is futile to 
bring together varied faiths and religions at the 
start. It is better that the Christian people first 
band together to this end.” 

It is immaterial to say that there may be a differ- 
ence of opinion as to the effect upon other religions 
of Christianity taking the start. Very different is 
this plan than that of having all peoples meet to- 
gether in all countries and express their free opin- 
ions as to the advisability and benefits of peace. 
But all plans are welcome that keep the peoples 
thinking on peace. And any creed is to be com- 
mended anywhere that will make the start. And 
whether now or later, never better than now. Chris- 
tianity ought to organize for peace. It is not true 
to the great Peacemaker of the world unless it does. 
But what is it really doing now in the United 
States? It occurs to us to contrast this schism over 
the teaching of evolution in the schools to a possible 
great organized movement by the Church for the 
teaching of peace. Which is better, a backward look 
over the origin of man or a forward look over the 
destiny of man? The one is dead sea apples as far 
as the happiness of man now and hereafter is con- 
cerned while the other promises welfare and joy 
for all the future. In the essentials of our spiritual 
existence here and now a decision in the former can- 
not affect us, while in the latter, if we shall decide 
for the continuance of war all spirituality dies and 
man reverts to the barbarian to begin again the long 
climb to culture and well-being. 
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In saying this we feel that we are aware of the 
principal arguments for war. But may we not say, 
without citing the arguments, that this reasoning is 
based on the false assumption that “fighting” 
brought us civilization, when in fact we attained to 
it over the obstacle of war? Can a Christian people 
stop in its progress to quarrel over the origin of man 
while it holds in its keeping his destiny? Has Chris- 
tianity, or any other of the world’s religions, time 
todo so? Yet there bids fair to be a controversy of 
no mean proportions over this question, which is 
really nothing more than scientific bigotry vs. reli- 
gious bigotry. Many scientists are willing to say 
that biology cannot prove man was not made out of 
the dust by special creation, but that all the facts 
they have unearthed have led them to believe this 
was not his origin. On the other hand, if he was 
made out of dust and woman out of one of his ribs, 
what will it profit a world that is to be destroyed 
by war? Perhaps we are “making a case.” To 
many it will seem that these matters are unrelated. 
But are they? The past is past; the future is to 
some extent in our keeping. All religions teach a 
brotherly love which is spiritual. Or at least all 
religions are growing, and the doctrine of an “eye 
for an eye” no longer prevails. Few will deny that 
material force is the antithesis of spiritual suasion 
and the spirit of love. 

We are everywhere trying to discover the hidden 
causes of war. We are studying trade movements 
and population movements. All this is well and 
may ultimate in good. Yet the simpler way of “out- 
lawing” war as a means to an end may be done by 
organization of spiritual means. When it comes to 
believing war to be a curse to the human race, to be 
a wrong in the eyes of the great Teacher, we are all 
Christians. To stop to discuss remote origins of the 
human race in the face of brewing national differ- 
ences, and the possibility if not the probability of a 
new world war, is certainly not the exercise of rea- 
son or common sense. And if Christianity or any 
other religion were to put its spiritual power in the 
direction of peace would it have any time for non- 
essential discussions over origins? Fatherhood of 
God, Brotherhood of Man! What utter nonsense 
are these beautiful words, while Cabinets and Con- 
ferences discuss the size of fleets, and while nations 
encourage airplanes as bomb carriers, build under- 
sea boats to fire torpedoes at merchant vessels with- 
out search, and pay for armies to prevent invasions 
that could never come were there no ships of war! 
Experience does not altogether exonerate the 
Church when emotion is roused by war and threats 
of war from taking sides in the material carnage. 
Why not now, when there is no war, at least of large 
proportions, turn all its spiritual power in the direc- 
tion of generating peace? 

We have said, and it may be repeated, that char- 
acterizing man as a “fighting animal” is a sham 
and a farce. Going backward, the nearer we ap- 
proach to this “animal” stage the less truth there is 
in it. We have never read of gorillas or any of the 
monkey species fighting in bunches. Steward Ed- 
ward White, novelist and hunter, has recently de- 
scribed valleys in Africa where many varieties of 
wild animals dwelt together in large numbers in 
peace. It remained for man, as he rose through 
tribe and race, people and nation, to organize for 
war, and to extend whatever animal tendencies he 
may have had by death-dealing instruments, just 





now reaching an apotheosis in chemical gases that 
wither the lungs and blast the senses! Yet, some- 
how, we cannot rouse ourselves to the horror of this 
human butchery, because forsooth, as we say, the 
“other fellow” is preparing to do it, and we must 
be prepared too. Has any Church or any people any 
spirituality worth talking about that will not do 
everything possible and keep on doing it, until war 
no longer curses the earth? Commerce and finance, 
rightly regarded, are spiritual, but if Chambers of 
Commerce over the earth would declare the use of 
credit for war and war’s preparedness to be a fearful 
distortion of a beneficent device for the good of man 
they would do much to crystallize the spirituality of 
trade. 

It is not becoming in the layman, in or out of the 
Church, to criticize it. But may we not say that the 
motive if not the method of this Bishop is right and 
reasonable? What more on earth can be done to 
energize the spirituality that derives from that voice 
in the heavens which cried “Peace on earth, good will 
to men”? “Love thy neighbor as thyself.” Yet at 
this time of incessant talk about a family of nations, 
the unity of peoples, preparations for and predic- 
tions of the next world war are going on with noth- 
ing short of feverish activity! No use to try to stop 
it—the fighting animal will fight—and draft and 
conscript the “flower of youth” to become the prey 
of Governments suddenly driven to declare war! 
Do good to them that despitefully use you—but 
never decree that it is better to bear some ills, than 
to drench the world in blood to revenge them! We 
preach temperance and tolerance. We see the big- 
otry in the petty quarrel over the origin of man— 
but we spend billions for war and impoverish future 
generations in doing so. Yet we talk learnedly of 
science and proclaim we are a religious people. 
Lucifer, as he fell, must have delighted in the spec- 
tacle of man, trying to climb toward the pearly gates 
encumbered with armor and bombs. 








The Williamstown Institute—World Problems 
and World Movements. 


This year’s meeting of the Institute must not 
close without attention to some sidelights which in- 
dividually contribute to the general understanding, 
and in the aggregate are worthy of note. The great 
problems created by the war, quite apart from the 
questions of to-day, are still far from settled. With 
the Institute a melting pot all the good metal is not 
drawn off in the first run. 

Through the long centuries the Balkan States 
have been the occasion, and have shared the destruc- 
tion, of the great European wars; and they have not 
lost their international importance. Bishop Nico- 
lai of Macedonia and the Orthodox Greek Church 
described the three world forces that have met in 
conflict in the Balkans. Paganism was the first. 
Asia supplied its crushing weight, and Greece the 
cutting edge of its later culture which increased the 
potency and insured the persistency of its destruc- 
tiveness in the life of man. At length Christianity 
appeared opening a new world. The Balkan Penin- 
sula was the line of its advance upon the centre of 
the Roman Empire and through it to rapid extension 
in Europe and wide access to Asia. Then came 
Islam with the sword and the Koran and the single 
task of making all men slaves of an all-powerful 
God. After drenching the Balkans with blood it 
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was arrested at the gates of Vienna and also in the 
West at Tours, in its purpose to subdue Europe. 
Christianity then took on a new life. With Mo- 
hammedanism retaining its hold on Turkey and 
strengthening itself in Asia and Africa the old con- 
test went on with the three great forces as they per- 
sist to-day. 

The war has given it three distinct features. The 
first is materialism, or life without God. It appears 
in the pursuit of material things and all that per- 
tains to them; wealth, power, pleasure, culture, art, 
beauty, exemption from trial, all apart from thought 
of what is above or beyond. The second is an ethnic 
nationalism, which at heart is idolatry of the State. 
As the highest form of organized human society the 
nation is made the object of a supreme patriotism, 
absorbing the affections and ultimate in its author- 
ity. 

The third is a pretentious internationalism, which 
in its claim of superior breadth and freedom pro- 
poses to inaugurate progress while ignoring both the 
teachings of history and such rights as belong to the 
individual, and to the State. The plea for considera- 
tion of the peculiar burdens and sufferings of the 
people of the Balkans will, in the light of this de- 
scription, be recognized as instructive of the situa- 
tion prevailing in the world to-day. Their centuries 
of crushing and trampling as a football under the 
feet of the contending armies of Asia and Europe, 
he said with deep emotion, had not destroyed in the 
hearts of the great mass of the people their stead- 
fast devotion to righteousness and truth taught in 
the faith of their fathers. They are toiling and pray- 
ing for permanent deliverance from conditions 
which makes its exercise so difficult. 

In the presentation of the dozen different subjects 
to which attention has been given through the four 
weeks of the Institute sessions, discussion has been 
free and increasingly keen. While the purpose of 
the Institute is to furnish both information and in- 
spiration, the audience is largely of two classes, ex- 
perts and people whose minds are already made up; 
and those who expect to be interested and more or 
less “thrilled.” The talk is an ocean to swim in. 
All will come ashore conscious of having shared the 
bath; the surf has never been dangerous, though at 
times sufficiently exciting; abundant information 
of the debates has daily been given to the public in 
the papers; the individual benefit now remains to 
be “evaluated,” as the expert term is, and put to use. 
We can only gather, in addition to what has been 
previously reported, a few of the more important 
distinctions and statements of fact. 

Dictatorship, which seems to be making headway, 
is eagerly qualified by the various witnesses as not 
at all so definite and supreme as it appears. Ru- 
mania and Hungary, for instance, indeed, all the 
States in the Little Entente, are not to be described 
as having even “qualified dictatorship.” They are 
merely dealing with existing conditions and. solving 
the problems which pertain to the establishment of 
constitutional Government. 

Italy is only coming to herself, and is working 
out her historic unity which had greatly suffered 
from the intellectual and economic diversity of con- 
dition between the North with its industry and the 
South with its feudalism. The Government was cor- 
rupt and the people supine in the face of all that 
Mazzini, Garibaldi, Cavour and Victor Emmanuel 
had done. Mussolini proved to be the man of the 





hour. Since 1912, when he was the leader of the 
radical Socialists, he has grown with the demands 
made upon him. The Fascisti are his creation and 
his instrument. Italy has taken on a new life, and 
rejoices in a new unity and prosperity. Mussolini, 
whatever his, or his followers’ theories, was obliged 
to deal with the primary problems of economics. 
Labor, production, widespread industry, all the con- 
ditions of stable prosperity, had to be established. 
He quickly became moderate, and found it necessary 
to separate himself from his radical supporters as 
well as from his persistent opponents. Room and 
employment for her growing population, a stable 
currency, markets, capital, Italy’s immediate 
problems, coupled with incompetence and cupidity 
in public life present problems which may at any 
time prove seriously disturbing; but the King is 
honored and accepted as the historic head of the 
State. The growing prosperity and the general well- 
being of the people appear secure, whatever may be 
the ultimate form of their Government. The weak- 
ness inherent in individual self-sufficiency, intoler- 
ance and overworked discipline, and the persistence 
of economic problems are the present elements of 
uncertainty. 

A relatively small group of Communists under the 
lead of Stalin controls Russia absolutely from Mos- 
cow. There is a Soviet Constitution, but it is little 
more than a name. Stalin is a silent and forceful 
Georgian who has complete command of the bureau- 
cracy, the army and the Cheka, or secret police. 
There is no sign of immediate change. Lenin’s plat- 
form is only a cult, and every effort is evident to se- 
cure in one way or another economic support. How 
long the support of the great mass of the Russian 
people will be had is uncertain. Sovietism is every- 
where taught in school and church, but democracy 
is for the hour only a name. 

In Turkey and Spain there is every evidence of 
peace and prosperity. Kemal Pasha has broken with 
Mohammedanism, so far as the Government is con- 
cerned, to an extent that did not seem possible, and 
is definitely bringing the nation into the line of mod- 
ern life and thought, and General de Rivera has the 
support of both the Spanish King and people. There 
has been much said about China, and especially 
about the attitude of the outside nations; but while 
military events are the main feature of the situation 
and, quite apart from any decisive fighting, are 
undergoing important change from internal causes 
not easily discerned, discussion, however interesting, 
cannot greatly profit or forecast the future. 

Professor Quigley of Minnesota, Professor Horn- 
beck of Harvard, and Thomas F. Millard, all men 
especially well informed, bore testimony to the grave 
difficulties that beset the situation both in China 
and among the foreign nations. With which local 
authority new engagements should be made by the 
foreign Powers and what terms shall represent a 
united policy and recognition of their greatly dif- 
fering interests, are questions waiting to be settled ; 
and with one and all there is wide difference of opin- 
ion. Britain has far the largest commercial inter- 
ests, and from the first has taken the lead. America, 
at least until the Boxer outbreak and the Hay pro- 
nouncement, has been content to take advantage of 
Britain’s position and leadership. A new day has 
undoubtedly dawned, and there is manifest need 
that Western civilization, its national Governments 
acting together, should with a full sense of the re- 
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sponsibility of the hour and the need of accurate 
information, patiently and sympathetically face the 
situation which directly affects the lives of some 
400,000,000 of people. It may be accepted that any 
intervention by force is no longer contemplated. The 
conferences of the Institute have certainly contrib- 
uted to this conviction. 

There has always been much interest in the ques- 
tion of the Philippines, and a genuine desire for wis- 
dom. General Wood’s death is the greatest possible 
loss; and the quick response in the islands to the 
love and admiration felt for him in America, is the 
best evidence of the value of the work he has done 
and the place he occupies in all hearts. The policy 
of our Government is now so well settled that it may 
be accepted as not to be substantially changed. 

There was the usual ready interest in the Latin- 
American question, embracing Mexico and Central 
as well as South America, which Professor Shepherd 
of Columbia University did his best to work up. But 
here, also, it is recognized that the policy of the 





Government is pretty well settled and approved by 
our people, that the good work of the Pan-American 
Union, so well presented in the Institute in previous 
sessions, shall continue unchanged, and that now 
time and patience are the chief elements in creating 
a common understanding and a result satisfactory 
to all. Meanwhile intercourse between the various 
peoples is steadily advancing and all the forces of 
economic and social life are promotive of permanent 
peace. 

Lionel Curtis has lately said that “for reasons of 
geography as well as of politics, the Union of South 
Africa, like Canada with its diverse races, Australia 
and New Zealand, each with its special problems, 
goes its way with less feeling of restraint than the 
nations of Europe.” Far from raising a doubt, as 
he does, about the Latin Republics, we may well be- 
lieve that they also are included in the great move- 
ment of the world toward better things; and that it 
is no mistake to say that, “God made of one blood 
all nations to dwell on the face of the earth.” 


























Indications of Business Activity | 





STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Aug. 26 1927. 
In the fall trade, wholesale and jobbing, there has been 
rather more life. The Western farmer is in better shape to 
buy, with prices higher for his products than a year ago, 
and at the South the rapid advance in cotton prices has had 
a noticeable effect on general trade. No doubt it would 
have been better but for the wet, cold weather over much 
of the cotton belt. It may turn out that the lessened cotton 
crop will be offset by a sharp increase in the price to the 
farmer. At any rate, there has been an advance in cotton 
since last December of nearly 100%. The weather in dif- 
ferent parts of the country has militated, to some extent, 
against business, especially the retail trade, but efforts to 
stimulate trade have not been wanting and have not alto- 
gether failed of success, Still, there is no uniform improve- 
ment in the country’s trade. In some sections it is better 
than in others. It has been too cool or else too rainy for the 
big department stores’ trade in summer goods. Special 
sales have helped somewhat. It is in the fall jobbing trade 
that the best showing is made, as compared with this period 
last year. In manufacturing industry, outside of the cotton 
textile trades, business is rather worse than recently. Iron 
and steel show no improvement except that in the West a 
very fair business in pig iron has been done. The steel 
trade feels the absence of railroad, auto and oil companies 
from the market. Cotton mills continue to make the best 
showing. Woolen and worsteds in some cases are 2% to 7% 
cents per yard higher than a year ago, while silk and rayon 
goods are 10 to 15 cents higher than then. In general, the 
woolen and worsted goods trade is on only a moderate scale 
at best, and on the whole is not very satisfactory. Broad 
silks have been dull, with prices none too steady, as raw 
silk has been declining. The retail automobile trade is not 
so good as it was a year ago. Neither is the business in 
woolen goods and worsteds, wholesale or jobbing. Hard- 
ware is selling just as readily as it was then and so are 
men’s Clothing at retail. The shoe trade is up to last year’s 
level and so is that in jewelry and tobacco. Building ma- 
terials in some cases are doing better than they did at this 
time last year, and so are groceries and the machine tool 
manufacturing industry. In general, outside of the cotton 
trade, the best showing is made by clothing and shoes. 
The coal trade is somewhat better. There are signs of an 
increase in the lumber business. Business is stimulated to 

a certain extent here and there by low rates for money. 
Wheat has latterly advanced, with export sales in the 
last two days of 4,000,000 bushels, owing to growing alarm 
in Europe over the prolonged wet weather there and a fear 
of short crops. The rains in Germany in the last twenty- 
four hours are called torrential. But England was also 
buying as well as Germany and other Continental countries. 
It has been a surprise to the grain trade on this side of the 





water that Europe seemed so apathetic in the presence of 
the protracted rains, but it is waking up now. Export sales 
of oats to-day reached 400,000 bushels and of rye in two 
days close to 1,000,000 bushels. Possibly American corn 
may yet be wanted. Wheat and oats end a little lower for 
the week, but corn and rye are higher, the latter some 3 to 
5 cents higher. And if the crop outlook continues to darken 
in Europe a rise in wheat and oats of some importance will 
not be at all surprising. Provisions have advanced notice- 
ably. Cotton is up 150 points or more this week, owing to 
gloomier crop prospects over much of the belt and growing 
alarm among spinners at home and abroad after a period 
of prolonged delay in buying. Japanese mills are said to 
be purchasing here on a larger scale as well as Continental, 
New England and Southern mills. The weevil weather this 
month is the basic cause, to go no further back than Aug. 1, 
though before that the infestation was reported to be heavy. 
Now it is called the worst since 1923, if not the worst on 
record. Of course, as usual, there is some exaggeration. 
But the official records show heavy rainfalls and low tem- 
peratures. They mean in the case of the rains a fostering 
of the weevil and in the matter of cold weather a delay in 
maturity. Recent hot, dry weather in Texas, while it kept 
down the weevil, caused shedding of bolls, Minimum tem- 
peratures of 47 to 57 over considerable areas of the belt to- 
day caused comment and helped to advance the price. A 
sudden and sharp increase in the cotton goods trade of Fall 
River and New York and some improvement even in the 
yarn trade of Manchester were also outstanding features. 
They were supplemented by heavy buying, by liquidated 
bulls who had vainly been waiting for a sharp reaction 
before taking hold again. Coffee shows a decline for the 
week, but advanced to-day, as the demand increased on 
higher Brazilian cables and a shade of doubt as to whether 
the crop in Brazil is going to be quite as large as every- 
body has been assuming it would be. A report that Brazil 
has secured a loan of $37,500,000 did not make the shorts 
any the less uneasy. In a few days futures have advanced 
noticeably, especially on December. Sugar has advanced 
on big purchases of the actual article by refineries, some 
uneasiness about the beet sugar crop in Europe and finally, 
from the fact that Cuban sugar now has the field, little 
Porto Rican or Philippine sugar remaining. The strange 
lethargy in the trade in refined sugar, however, continues. 
At 2%c. for prompt raw sugar cost and freight the price 
is over 4c. higher than a week ago. Rubber has declined, 
with supplies large and the demand none too insistent. The 
next London stock statement on Monday, however, is ex- 
pected to show a decrease of 300 tons or else only a smaller 
increase than in recent weeks. 


The stock market has of late been rising, led by General 
Motors, General Electric and similar securities, with big 
trading. A rise in cotton and grain were features of the 
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day. Many other securities advanced, in spite of a sharp 
falling off in July railroad earnings. The impression that 
any decrease in railroad income is only a passing fluctuation 
partly accounts for the market’s indifference to the exhibit 
of earnings. Bonds have been firm, with money on call 
31%4%, but the trading of late has not been heavy. London 
has been firm, with a brisk demand of late for some indus- 
trial stocks, though some standard shares have been more 
or less neglected. The turnover on the 25th inst. settlement 
was larger than usual. The Paris Bourse to-day was firm. 
German exchange here has been at the highest point of the 
year. Sterling to-day was up to a new high for 1927 and 
French frances were firm. A sign of the times in stock trad- 
ing is a new high record price just paid for a Stock Ex- 
change seat of $244,000, as contrasted with $218,000, the 
last previous sale. A Curb Exchange membership sold for 
$30,000. 

Fall River wired that the three units of the Durfee mills 
are shut down for the present week and possibly longer. 
When operating in full the plant employs 1,100 operatives. 
The Treasurer, Frank P. Coolidge, states that he hopes the 
shutdown will not be for long, but that he sees no induce- 
ment to run under present conditions. The Troy Cotton & 
Woolen Manufacturing Co., which has been operating on a 
two-day-per-week schedule for the past month, will not 
open at all next week, unless there is a material break in 
the cotton market, according to Treasurer J. Edward New- 
ton, The Troy employs 425 operatives. At Exeter, Mass., 
the mills and bleachery of the Exerter Manufacturing Co., 
as well as the plant at Pittsfield, are all working at ¢ca- 
pacity. Several hundred automatic looms and other equip- 
ment were added in the spring. The Exeter Manufacturing 
Co, was 100 years old, which is eloquent testimony to its 
efficiency. At Fitchburg, Mass., all units of the Parkill 
division of the Amoskeag Co. were closed down to-night 
for a period of ten days. The plants have been on a four- 
day-week schedule for some time, with the exception of 
Mill B, which has been closed down for a long period. Fine 
cotton fabrics and rayons are manufactured. At Suncook. 
N. H., the Suncook mills continue to operate at the highest 
tate of capacity in their history. Success in new fabrics 
excites comment. At Hillsborough, N. H., the Contoocook 


mills are operating close to capacity, and are adding work- 


ers, This is a big change for the better as compared with 
the situation a year ago. At Lewiston, Me., the cotton 
plants of the W. 8S. Libbey Co. are running at capacity. The 
Lincoln mills are running full time days and the Columbia 
mills of the company have begun a night shift. At Cam- 
den, Me., the Knox Woolen Co. and the Camden Woolen Co. 
are running full time. The Penobscot Woolen Co., which 
has been closed for some months, has resumed operations. 
The Seabright Woven Felt Co. is running four days a week. 
The Main woolen mill is buisier. At Kannapolis, N. C., the 
annual vacation of the employees of the Cabarrus mills be- 
gan Saturday, Aug. 20, to continue for one week. The three 
textile manufacturing plants embracing these mills employ 
approximately 700 people and manufacture tire fabrics, 
yarns and sheetings. 

The weather here was warm, muggy or rainy early in the 
week, but became cooler on the 24th inst. and still cooler on 
the 25th, with both days fair. A tropical storm that missed 
the South Atlantic cotton country and New York, brought 
to New England the heaviest rainfall in years. All along 
the coast from the Delaware Breakwater to Cape Cod there 
were torrential rains, high tides, mountainous waves and 
high winds. Wednesday night the Weather Bureau re- 
ported the storm passing off to the northeastward and 
changed storm warnings to warn ships along the New Eng- 
land coast. At Springfield, New Bedford, Boston, Worces- 
ter and Wareham in Massachusetts, and at Providence, 
R. I., cloudbursts occurred, impeded travel through streets 
turned to rivers. New Bedford, Mass., had six inches of 
steady rain. Washouts occurred at Providence, R. I. New- 
port, R. 1., had 2% inches of rain in one hour. Shipping 
along the coast was driven ashore. 

On the 25th inst. at 6.40 a. m. the lowest temperature in 
54 years for Aug. 25 in New York City was reported, i. e. 
55 degrees, Last year on that date it was 66 degrees. The 
highest temperature here on the 25th inst. was 73 degrees 
at 3.15 p.m. The average for Aug. 25 during the last 48 
years is 72 degrees. In Chicago on the 25th it was 56 to 70 
degrees, in Cleveland 54 to 58, in Milwaukee 54 to 74, in 
Detroit 54 to 70, in Minneapolis 60 to 80, in Seattle 58 to 70, 
in Montreal 52 to 70, in Boston 54 to 76, in Philadelphia 58 





to 76. The weather has been rainy most of the time for 
many months in Europe. The summer there has been excep- 
tionally wet. In Belgium it is said to have been the worst 
summer in a century. In the United States rains, floods, 
cold penetrating to the far South, with temperatures in 
Tennessee on the 25th of 45 degrees, have also made the 
summer peculiar. In the Northwest it has latterly been as 
low as 38 degrees. The earliest frost on record occurred 
last week in Canada. To-day was cool and pleasant at first, 
then cloudy and finally to-night rainy; at 3 p. m. it was 66. 








Secretary of Commerce Hoover Finds Indications 
“Fair” for Continuance of Good Business—To 
Again Visit Flood Section. 


Business “by and large’ has shown little variance during 
the months of 1927 from the highly prosperous conditions of 
1926, the Secretary of Commerce, Herbert Hoover, stated 
orally on Aug. 23 upon his return from a Western trip, ac- 
cording to the ‘United States Daily,” from which the fol- 
lowing is taken: 

Mr. Hoover recounted the results shown by American trade and industry 
of the last seven months in comparison with the same period of 1926. 

All indications are ‘‘fair,’’ the Secretary of Commerce said, for a continu- 
ance of good conditions during the remainder of the year, although, he 
added, he did not care to venture any prophecies. Secretary Hoover re- 
marked on the fact that there is abundant capital available, and that cheaper 
money is keeping enterprise alive, being ‘‘always a stimulant to business 
activity.”’ 

Reviewing the business reports of the first seven months of 1927, which 
include statistical details which are regarded as indexes, Secretary Hoover 
pointed out that the construction industry, upon which, he said, much 
empbasis is always laid in an interpretation of business conditions, has shown 
an increase of 2% to 3% in the amount of contracts awarded. 

Exports 5% Larger. 

Exports, said Secretary Hoover, are 5% greater for the seven months 
than during the same months of 1926. Freigbt loadings, he asserted, have 
fallen off only about one-fourth of 1%. Pig iron production, he said, has 
been below that of 1926 but above 1925, and the textile industry, for which 
no figures are available, was characterized as being apparently ‘‘not so well.” 

Factory employment during July was 2% less than it was in July 1926, 
but this is offset by a tendency toward increased employment in service 
agencies, such as garages, automobile plants, railways (particularly the con- 
struction phases), and the electrical industry, according to Secretary Hoover. 

The results of the harvest, Secretary Hoover added, to a large degree 
depends on whether ‘we shall be blessed with a few weeks’ delay in the frost, 
as it may affect the corn crop.’ If there is a delay of 10 days to two weeks, 
said Mr. Hoover, there ought to be a fair crop with a good price level. 


In indicating that Secretary Hoover plans to again visit 
the flood area, Washington advices to the New York ““Times’”’ 


on Aug. 23 stated: 

Secretary Hoover announced that he expected to leave for the flood- 
stricken areas of Louisiana, Mississippi and Arkansas late next week and 
to visit the worst of the ‘‘sore spots’’ in the desolation, conferring with 
prominent citizens identified with the relief and rehabilitation work, as well 
as with flood victims themselves, of whom there are thousands who have 
lost nearly everything they owned and who are facing a winter that carries 
with it the threat of destitution, if not starvation. 

Daily reports from the stricken zones are coming to Mr. Hoover. 

Recent heavy rains, said Mr. Hoover, had caused the re-flooding of 
some areas; despite this, practically all of the refugee camps had been 
evacuated, but thousands, he pointed out, were still dependent for the 
bare necessities of life. He said that probably half of the flooded country 
had been replanted and would yield a crop of somekind. But, he explained, 
the other half, which emerged from the flood waters too late to make a 
crop possible, was a grave problem, one that was still to be solved, and its 
solution was one of the main reasons for his forthcoming tour of the deso- 
lated districts. 

After he completes this tour Secretary Hoover will return to Washington 
for conferences on the situation. In October, after the crops are gathered, 
he expects to make another trip. He is waiting, he said, for complete re- 
ports on the actual needs of the flood sufferers before drafting a permanent 
program of relief. This program, it is understood, will be submitted to 
Congress shortly after it convenes in December. 








Increased Volume of Business Reported by Department 
of Commerce—Weekly Business Indicators. 


Measured by check payments the volume of business 
during the week ended Aug. 20 was larger than in either the 
preceding week or the corresponding week of 1926, according 
to the weekly statement of the Department of Commerce 
released for publication to-day (Aug. 27). The Department’s 


advices state: 

Wholesale prices recovered somewhat from the preceding week but were 
still substantially below the level of last year. Prices for both cotton and 
wheat not only increased over the previous week but averaged substantially 
higher than in the corresponding week of 1926. Iron and steel] prices, on 
the other hand, showing no change from the preceding week, were lower 
than last year. Receipts of cotton into sight were larger than a year ago. 
The volume of new building contracts awarded in 37 States was smaller 
than in the previous week but larger than a year ago. 

Loans and discounts of Federal Reserve member banks, showing no 
change from the preceding week, were higher than in the corresponding 
week of 1926. Prices of stocks listed on the New York Stock Exchange 
averaged higher than in the previous week, being substantially greater also 
than in the same week of last year. Interest rates on call loans averaged 
lower than in either the previous week or the same week of 1922. Bond 
prices continued to average higher, both as compared with the previous 
week and the corresponding week of a year ago. Interest rates on time 
money, averaging higher than in the preceding week, were lower than in 
the same week a year earlier. The Federal Reserve ratio continued to 
expand as compared with both prior periods. Business failures were more 
numerous than in either the preceding week or the same week of 1926. 
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The output of bituminous coal during the week ended Aug. 13, was larger 
than in the previous week but smaller than in the same week a year ago. 
The cut of lumber during the same week was smaller than in either prior 
period. Beehive coke production was greater than in the preceding week 
but showed a substantial decline from the second week of Aug. of the 
preceding year. Petroleum production showed no material change from 
the preceding week but was still substantially larger than in the same week 
of 1926. Receipts of wheat were running higher than a year ago. Receipts 
of cattle, however, were smaller than last year, while hog receipts showed 
an increase. ° 


The following business indicators are made available by 
the Department. 


WEEKLY BUSINESS INDICATORS. 
(Weeks ended Saturday—Relative numbers, average 1923-1925—100). 



































1927. 1926. 
Aug.20|Aug.13\|Aug. 6|July 30|Aug.21|Aug.14|Aug. 7 
Bituminous coal produc- 

= a ee diobie 93.3 87.2 | *88.2 | 108.1 109.1 104.1 
Lumber production. ___. ---- | 102.3 | 105.5 | 104.5 | 105.5 | 106.4 | 105.5 
Beehive coke production.| -... | 44.1 | 43.3 | 43.3] 74.7| 66.5] 67.8 
Petroleum production— 

(daily average) - .-_-__. ---- | 123.7 | 123.7 | 124.1 | 104.2 | 103.8 | 102.8 
Freight-car loadings -_____ ices othe Uae 109.1 | 113.6 | 115.7 | 113.0 
Building contracts (27 

Br a 141.3 | 159.4 | 102.2 | 170.3 | 131.6 | 131.8 | 105.3 
Wheat receipts... ___-- _--- | 241.7 | 306.8 | 327.4 175.5 | 235.2 | 296.8 
Cotton receipts. _....... 61.2 47.7 36.2 35.4 53.5 48.3 22.7 
Cattle receipts... -- ashes 91.5 83.5 | *82.3 | 101.3 97.5 744 
Hog receipts. ....-.-.-.-. pie 66.6 70.0 70.9 66.9 66.1 69.8 
Price No. 2 wheat_-_-_-_- 100.0 99.3 96.5 97.9 95.8 96.5 97.9 
Price cotton middling...| 75.4 71.3 70.2 68.8 66.9 65.4 69.5 
Price iron and steel com- 

Seno ere 87.5 86.5 87.6 87.8 90.8 90.8 90.8 
Fisher’s price index_-_-- 90.0 | *89.2 89.8 89.8 94.7 94.8 95.1 
Bank loans and discounts 

OED ck chine ewenone 117.0 | 117.0 | 116.7 | 115.9 | 112.5 | 112.9 | 112.6 
Debits to individual ac- 

ee ee asa as 116.3 | 108.4 | 118.4 | 105.5 | 111.4] 106.0 | 115.5 
Interest rates,call money} 84.8 90.9 87.9 90.9 | 109.1 | 109.1 | 109.1 
Business failures- -- ----- 97.3 96.6 95.3 | 107.1 88.9 91.2 92.1 
COR SEs nc occcwcons 177.5 | 175.1 179.5 | 177.0 138.7 | 137.5 135.5 
pe eee 109.2 | 109.2 | 108.9 | 108.5 | 106.0 | 106.2 | 106.2 
interest rates,time money} 102.9 97.1 | 100.0 | 100.0 | 108.6 | 105.7 | 102.9 
Federal Reserve ratio...’ 101.3 ' 101. 100.4 102.8 96.9 97.2 97.3 





* Revised. 








Business in Canada at Close of Mid-Summer Excellent 
According to Bank of Montreal. 


The close of the mid-summer season finds business in 
Canada in excellent condition, says the Business Summary of 
the Bank of Montreal, issued Aug. 23. The Summary, 
in part, also states: 


Crop prospects engage principal attention at this time, the extent of 
the harvest being so influential a factor in determining the state of business. 
Indications are favorable and there is scarcely room for doubt that, given 
good weather for the next two weeks, a full average field and fruit crop will 
be garnered. The estimate of the Dominion Bureau of Statistics as at 
July 31 places the wheat crop for all Canada at 357,367,000 bushels as 
against an estimate of 316,960,000 bushels at the same date in 1926. 

The latest Canadian bank statement reflects this year’s betterment of 
business. In June, note circulation rose $13,100,000, and while there was 
a slight decrease in notice deposits, this item shows an increase of $52,000,000 
over the figure a year ago. Commercial loans were up $4,400,000 in June 
and $96,000,000 in the 12 months. Dominion revenue is buoyant, both 
Customs and Excise collections being considerably in excess of those of 
last year. 

The foreign trade of Canada was less favorable in July than for many 
months past, the aggregate value being $28,000,000 below last year. 
Imports, indeed, rose $2,700,000, the gain being wholly in dutiable goods, 
while exports of domestic merchandise declined $30,000,000, one-half of 
this being in wheat. In the last four months imports have risen $27,100,000 
to $361,097,000, as compared with the corresponding period a year ago, 
while exports of domestic products have decreased $8,000,000 to $372,194,- 
000, bringing the favorable balance down to $11,100,000. 

The commodity movement is well maintained, car loadings in the three 
weeks ending Aug. 6 having been 7,199 cars in excess of the corresponding 
period last year, the notable increase being in general merchandise. While 
gross railway earnings hold up, net returns are reduced by higher operating 
cost. In the first half of the year Canadian Pacific net decreased $944,000 
and Canadian National $1,487,000, wage increases contributing largely to 
the reduction. The approaching stock issue of $37,500,000 by the Canadian 
Pacific Ry. for extensions and equipment will be a favorable factor in the 
business situation. 

Increasingly important in the economic situation in Canada is the tourist 
trade, and this has been in full swing during the past month, with every 
indication that the total volume will show the same progressive enlargement 
which has been manifested in recent years. It is expected that the money 
left in the country by foreign motor tourists will be well ahead of last year’s 
total, officially estimated at over one-fifth of a billion dollars. . . . 

Commodity prices keep fairly stable, variation being seasonal in character 
Output and sales of agricultural implements, of autos and accessories, both 
at home and abroad, compare favorably with last year, and theiron and 
steel industry reports moderate activity. Building construction does not 
abate, erection of large edifices being under way in Montreal and other 
cities, and allied trades are profiting therefrom. Exports of dairy products 
stil) lag behind last year, but milk shipments to the United States are large 
and dairy products in store are not excessive. 








Life Insurance Sales in July—Gain in Canada—Loss 
in United States. 


July sales of ordinary life insurance in the United States 
amount to $680,076,000—a slight loss over sales in July 1926, 
says the Life Insurance Sales Research Bureau of Hartford. 
The Mountain States lead the country with their monthly 
gain of 1%. For the seven months just ended sales have 
gained 3% over the same months last year. The Middle 
Atlantic Section leads the country with its year-to-date in- 





crease of 6%. The twelve months just ended also show a 
gain of 3% over the twelve months ended July 1926. 

Canadian purchases of ordinary life insurance during the 
month of July totaled $39,962,000, according to figures 
issued by the Research Bureau of Hartford. This is prac- 
tically identical with the sales of last July. The report in- 
cludes the production of new paid-for business by companies 
having in force 84% of the total outstanding business in 
Canada. Manitoba leads the Provinces with its monthly 
gain of 10%. The increases range from 3% in British Co- 
lumbia to the gain of 10% in Manitoba. A gain of 4% is 
indicated in Quebec. The records of the cities vary widely. 
Improvement for July is most noticeable in Hamilton, which 
shows a 31% gain, and in Ottawa, which shows a 28% in- 
crease, 

The amount of insurance purchased in the first seven 
months of this year aggregates $286,838,000, an increase of 
$17,920,000, or 7% over the same months of 1926. Every 
Province in the Dominion, with the exception of Manitoba 
and Saskatchewan, shares in the general gain for the first 
seven months. Sales in Nova Scotia and Prince Edward 
Island show the greatest increases for the year to date, each 
showing a 12% gain. Ontario and Quebec, in which Prov- 
inces two-thirds of the total business in Canada has been 
sold this year, show increases of 8% and 11%, respectively. 
Ottawa leads the cities for the first seven months with a 
47% gain over the same period last year. The gain in the 
twelve months ended July 31 1927 over the preceding twelve 
months is 9%. Every Province except Manitoba shares in 
the gain. 








Railroad Revenue Freight Large but Below 
1926 and 1925. 


Loading or revenue freight for the week ended on Aug. 13 
totaled 1,049,280 cars, according to reports filed on Aug. 23 
by the carriers with the Car Service Division of the American 
Railway Association. This was an increase of 25,062 cars 
above the preceding week this year, increases being reported 
in the total loading of all commodities except ore and mer- 
chandise and less than carload lot freight. Compared with 
the corresponding week last year, the total for the week of 
Aug. 13 was a decreas eof 53,380 cars as well as a decrease 
of 15,196 cars under the corresponding week in 1925. We 


add details as follows: 

Miscellaneous freight loading for the week of Aug. 13 totaled 400,148 
cars, a decrease of 1,511 cars under the corresponding week last year, but 
16,976 cars above the same week in 1925. 

Coal loading amounted to 171,294 cars. This was a decrease of 21,574 
cars under the same week last year and a decrease of 20,185 cars compared 
with the same period two years ago. 

Loading of merchandise and less than carload lot freight totaled 259,357 
cars, an increase of 1,508 cars above the same week last year and 365 cars 
above the corresponding week two years ago. 

Grain and grain products loading totaled 53,489 cars, a decrease of 3,680 
under the same week in 1926 and 1,104 cars below the same period in 1925. 
In the western districts alone, grain and grain products loading totaled 
34,957 cars, a decrease of 1,366 cars below the same week last year. 

Live stock loading amounted to 27,402 cars, a decrease of 3,077 cars 
under the same week last year and 3,452 cars below the same week in 
1925. In the western districts alone live stock loading totaled 20,053 cars, 
a decrease of 3,550 cars under the same week last year. 

Forest products loading totaled 68,345 cars, 3,694 cars below the same 
week last year and 2,549 cars below the same week in 1925. 

Ore loading totaled 59,497 cars, 19,804 cars below the same week in 1926 
and 5,253 cars below the corresponding period two years ago. 

Coke loading amounted to 9,748 cars, a decrease of 1,548 cars under the 
same week in 1926, but six cars above the same period in 1925. 

All districts except the Pocahontas reported decreases in the total loading 
of all commodities compared with the corresponding period in 1926, while 
all but the Pocahontas and Southern reported decreases compared with the 
corresponding period in 1925. 

Loading of revenue freight this year compared with the two previous 
years follows: 


1927. 1926. 1925. 
Five weeks in January--.--------- 4,524,749 4,428,256 4,456,949 
Four weeks in February... -------- 3,823 ,931 3,677 332 3,623,047 
Four weeks in March......-.------ 4,016,395 3,877,397 3,702,413 
Five weeks in April. .-..----------- 4,890,749 4,791,006 4,710,903 
Four weeks in May-.------------- 4,096,742 4,145,820 3,869,306 
Veur weele tm June. «-0<<<e-se0-<9 3,974,160 4,089,340 3,965,872 
Five weeks in July....-<<-2--ssese0 4,935,397 5,213,759 4,945,091 
Week enGed Aug. 6...c8-ss0cesnce 1,024,218 1,075,392 1,052,518 
Week ended Aug. 13.------- mnpitea tn 1,049,280 1,102,660 1,064,476 









Total. ..---.-- -2cce-neeenennse 32,335,621 





32,400,962 31,390,575 








New York Title & Mortgage Co. on Stability in Build- 
ing Construction—More Even Distribution Than 
Ever Before. 

Diseussing on Aug. 25 the lack of stability in building con- 
struction in the past, the New York Title & Mortgage Co. 
points out that the entire industrial situation of the country 
was affected by the fact that construction programs did 
not get underway until the spring, reaching the height of 
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activity in June, July and August, and falling off sharply in 
the fall. Since from six billion to seven billion dollars a 
year is spent on building construction, representing about 
8% of the total national income, the enormous financial 
interest of the American people in stabilizing the industry 
becomes apparent. Active building says the company means 
not only that the laborers in the industry are well employed 
and that they receive a steady, instead of a fluctuating 
income; it means also that the individual retail purchases of 
the laborer and the wholesale purchases by builders and 
contractors continue at a normal level thoughout the year. 
There is thus created a constant market for building ma- 
terials, and this in turn is reflected upon such basic industries 
as iron and steel, cement, lumber and railroads. The com- 
pany in its survey, goes on to state: 

Alternate periods of activity and dullness are bad for business. As early 


as 1923 the Secretary of Commerce appointed a Committee to consider 
Largely as a result of 


seasonal operations in the construction industry. 
the work of that Committee, the activity of the majority of contractors 
on operations throughout the country averaged about a third greater 
during the three winter months of 1924 than the previous year. There was 
an immediately noticeable effect in the economy of construction. Large 
building programs in the past have usually met with rapidly mounting 
costs, but as a result of the greater equalization in building activity, the 
enormous construction program of 1925 and 1926 was carried out with no 
marked labor shortage and with an actual decrease in prices. 

The movement for greater stabilization in the industry is still continuing. 
The index of value of building contract awards as prepared by the Federal 
Reserve Board shows that the range of seasonal movements in the industry 
has greatly narrowed. In 1910 the index of building construction had a 
range of 66 points between the most active month and the least active 
month, while in 1922 this was reduced to 56 points and in 1926 to 42 points. 
Since the war the practice of awarding contracts in March and April has 
increased considerably. 

In general, it appears that construction work is now more evenly dis- 
tributed throughout the year than ever before. 


It is also noted by the company that the average building 
trade worker is now employed probably a fifth more days 
in the year than before the war. As a result, not only has 
the industry been able to avoid the former disturbing periods 
of unemployment, but it has carried out its building program 
with approximately one hundred thousand fewer laborers 
than would have been possible under the old system. 





Decline in Building Operations in Illinois During July. 


During July, building decreased 29.7% from the previous 
month and 23.1 from July 1926, as shown by building per- 
mits in 28 cities of the State. July building this year 
showed a total estimated cost of $27,902,973, as compared 
with $39,695,485 in June 1927 and $36,266,717 in July 1926. 
Chicago building permits showed a total estimated cost of 
$21,399,430 in July of this year, as compared with $29,458,- 
020 in June, a drop of 27.4%, 


a year ago, a decline of 22.1%. The foregoing 


Chief of the Bureau of Labor Statistics of the Illinois De- 
partment of Labor, which we quote further as follows: 


Only 12 of the 28 Illinois cities reporting building figures showed a gain 
in July over the previous month and only ten cities showed a gain over 
July 1926. Blue Island, East St. Louis, Joliet, Murphysboro, Springfield 
and Wilmette showed increases in July both over June 1927 and July 1926. 
Danville, Elgin, Freeport, Highland Park, Moline and Peoria authorized 
building in July which was greater in value than in the previous month, 
but less than in July 1926. Building in Canton, Rockford, Rock Island and 
Waukegan during July was estimated at less than during June, but at more 
than in July a year ago. Twelve cities decreased in value of building dur- 
ing July from that authorized in either June 1927 or July 1926. 

Although the month’s building showed a great decline, part of which is 
due to seasonal influences, building during the first seven months of 1927 
shows a gain over the first seven months of 1926 amounting to $21,069,503, 
or 7.8% for 27 cities (exclusive of Joliet, for which complete figures are 
not available) and an increase of $21,137,319, or 10.0%, for Chicago. 
Eleven cities outside Chicago, including Canton, Decatur, East St. Louis, 
Evanston, Oak Park, Rockford, Rock Island, Springfield, Waukegan, Wil- 
mette and Winnetka, also have increased in value of building during the 
first seven months of 1927 over the corresponding months of 1926. 

In the metropolitan area outside Chicago, Evanston leads in July build- 
ing with $524,550. Waukegan is second, with $493,088 ; Oak Park is third, 
with $403,804. In home building within the same region, Oak Park leads 
with provision of housekeeping dwellings for 70 families. 

Outside the metropolitan area, Rockford leads in value of July building 
with $459,050, and East St. Louis is a close second with $458,777. These 
cities also rank third and fourth, respectively, in the entire State if Chicago 
is excluded. In home building during July outside the metropolitan area, 
East St. Louis is first, with accommodation for 64 families, Rockford sec- 
ond, with provision for 61 families. In this respect these cities rank 
second and third, respectively, in the entire State outside Chicago. 

During the first seven months of 1927 Evanston leads all cities in the 
metropolitan area outside Chicago, with $11,240,445. Berwyn is second 
with $5,160,200; Waukegan is third, with $4,676,672, and Oak Park is 
fourth, with $4,422,344. Evanston also leads in home building for this 
period in the same region, with provision for 1,068 families, and Berwyn 
is second, with accommodations for 884 families. 

Outside the metropolitan area, Rockford leads in building for the first 
seven months of this year with a total of $4,191,086. Decatur is second, 
with $3,578,720 ; East St. Louis is third, with $3,186,698, and Springfield 
is fourth, with $3,047,696. In home building during this period outside 
the metropolitan area, Rockford leads with provision for 538 families, and 
Decatur is second, with new accommodations tor 405 families. 


Outside Chicago. . 





and with $27,480,845 in July | 
is from the 
review for the month, issued Aug. 19 by Sidney W. Wilcox, | 





The following statistics are supplied by the Bureau: 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN ILLINOIS CITIES IN JULY 1927, BY CITIES 
ACCORDING TO KIND OF BUILDING. 





Total. 
June 1927. 





*July 1927. 


No. | Estim&ed | No. 
Bldgs Cost. Bldgs 


3,965)| $27 ,902 ,973)|5,006|$39,695,485/$36 266,717 
2,152 2,779| 29,458,020! 27,480,845 
312,227| 10,237,465) 8,785,872 
131 479,389 
140 1,027,700 
Bloomington 17 i 
Blue Island y 46 132,385 
a ee ee 4 8 2,400 
; 66 8,45 674,312 


14 
197 
ee. Bet bbweheaadonas 114 
DRS cictiebbtadibaihduaginindl y 3,65 97 
, 5 167 
I ee et ,at 21 
Glen Ellyn , 33 
Highland Park $ W 26 
; eee ere ee 97 ,3 65 


52 ¢ 167,865 
os 191,803 

92 
164 
Quincy of 25 
Rockford ‘ 238 
Rock Island 117 
Springfield 
Waukegan 
Wilmette 68,265 
Winnetka 178,900 363,970 209,275 


* Complete total figure exceeds detail totals by 53 buildings and $139,725 esti 
mated cost, since classified figures are not available for Maywood. 


July 1926. 





Estimated 
Cost. 


Estimated 
Cost. 


























NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN ILLINOIS CITIES FROM JANUARY THROUGH 
JULY 1927, BY CITIES, ACCORDING TO KIND OF BUILDING. 





Total 
Jan.-July 1927. 


Total Jan.- 


Residential Buildings 
July 1926. 


Jan.-July 1927. 
Cities. 





Famtlies 
Provtded 
for 
House- 
keeping 
Dwell’ gs. 


No. 
Bldgs. 


Estimated 
Cost. 


Estimated 
Cost. 


No. 
Bldgs. 


Estimated 
Cost. 





Whole State 


30,516) $293, 184,739|$270,479,536/ 10,965|/$191,513,495 
Chicago 


17,527} 233,214,105| 212,076,786| 6,779] 152,171,250 
12,989] 59,970,634] 58,402,750| 4,186] 39,342,245 
667 1,778,310| 2,539,046] 231 1,311,150 283 
970| 5,160,200} 5,702,400} 496) 4,735,500 884 
107 591,400 714,150 50 275,000| 51 
294 768,930 865,245 77 601,815 85 
22 145,170 57,050 2 6,000 2 
396 3,126,679 3,586,216] 171) 
136 649,150 1,043,300} 111) 
1,024] 3,578,720] 2,828,890} 390] 
809} 3,186,695 2,990,521] 267 378 
661 1,142,651 2,283,805| 147 148 
900} 11,240,445) 9,040,520) 284 ,068 
141 686,101 753,392 55 
152 964,650 1,263,500 87] 743,425) 98 
1,247,286 1,418,194 94) 1,035,470) 94 
1,635,700 * 124| 932,600} 134 
1,331,270 x | x | x 
540,942) 63| 306,200) 63 
33,000 202,400 4 15,100} 4 
4,422.344| 3,685,673] 145} 3,509,400) 526 
1,814,195} 3,865,220) 211 ,136,450| 224 
454,491 855,491) 80 341,350) 80 
4,191,086 3,304,005) 408| 2,866,600) 538 
907,132 847,274| 100) 572,975) 115 
3,047,696 2,527,162] 217] ,055, 160) 224 
4,676,672 2,538,983| 240) 839,000} 327 
1,318,936 862,369 94 172,050] 94 
1,360,780 956,650 49 999,900} 66 
* Figures for Joliet not available before April 1926. 


x Complete total figure exceeds detail totals by 371 buildings and $1,331,270 
estimated cost, since classified figures are not available for Maywood. 


32,727 
26,319 

6,408 
Aurt 


Bioomington ... 
Blue Island... - 





350 
112 
405 





Freeport 


Highland Park - - 





Maywood.x 








2,746,005 
925,289) 
Murphysboro... 
CU Billikesce sos 
2 eee | 


Springfield 
Waukegan 
Wilmette 














Trend of Business as Viewed by Continental and 
Commercial Banks of Chicago—Crop Conditions 
and Money Market Give Promise of Increased 
Activity in Fall. 

After some relaxation in activity incident to the summer 
months, business men may look forward with confidence to 
an increased volume this fall, according to the Continental 
& Commercial Banks of Chicago, which state that “crop 
conditions and the money market give reason for such con- 
fidence.” But it is also a safe prediction that net earnings 
of different concerns will not be uniform, it is observed. 
Among other things, an aggregate income of $12,000,000,000 
is forecast for the former. We quote in part what the 
banks have to say in “The Trend of Business,” issued 
Aug. 22: 

Business will be active this fall. The money market says so. Crop 
statistics tell the same story. And money and crops are now the two im- 
portant factors in the business situation. 

12 Billion Dollar Income for the Farmer. 


The aggregate money income of the American farmer this year will be 
over twelve billion dollars. This estimate, based on an analysis of this 
season’s crop prospects and price trends, is slightly larger than the figure 
for last year. It clearly bespeaks good business. 

Gross farm income for the year ended July 1 1927 was 4.7% smaller than 
in the preceding crop year, but was 8.8% larger than the average of 
the five preceding years. Our estimates in this publication for 1925 and 
1926 have erred on the side of conservatism. If anything, we are under- 
estimating the increase in the farmer’s money income this year. 








Aue. 27 1927.] 


THE CHRONICLE 


1107 








Crop Summary Bespeaks Good Business. 

The composite condition of all crops is virtually the same as the ten- 
year average. Corn is the outstanding crop below normal. Hay is de- 
cidedly above normal. [Illinois shows the poorest crop condition and 
Montana the best. 

The wheat erop shovld be some 20,000,000 bushels larger than last 
year. Wheat growers should get at least $40,000,000 more for this crop 
than for last year’s. 

A poor corn crop stands out as the most unfavorable item in agricul- 
tural production. The price increase, however, should mean an increase of 
some $60,000,000 in the aggregate value of this short crop. 

Cotton promises to run between 14 and 15 million bales, against nearly 
18 million last year. The cotton situation is healthy beth from the point 
of view of the planter and of the manufacturer. 

Income from hogs is likely to be some 5% smaller than last year. Beef 
cattle will continue profitable. 

The fruit grower is out of luck as to size of crop, but higher prices will 
largely offset the crop shortage. 

Readjustment of Farm Population and Values. 

Farm population decreased 649,000, or 2.8%, last year and 441,000, or 
1.5%, the year before, according to the Department of Agriculture. The 
farm population on Jan. 1 1927 was estimated at 27,892,000. This decline 
can’t go much further without having an important effect in the way of 
diminished outturn of farm products. 

The value of farm lands is now lower than at the outbreak of the war. 
In some States values are the lowest since 1910. And this is another 
way in which the farm industrial relationship is being adjusted. Farm 
values, generally, are not likely to decline much further. 

Wages of farm labor are now nearly stationary at a level about 70% 
higher than the pre-war average. This is relatively lower than industrial 
wages, but higher than the increase in the value of farm products. 

A statistical summary of the gross income of farms of the United 
States, by groups of commodities, is given below. Data for past years are 
Government figures. Estimates for the current fiscal year, beginning 
July 1, 1927, are ours. Values are in millions of dollars. 














Fiscal Yr. Fiseal Yr, Fiscal Yr. 5-Yr. Av. 

Income from— 1927. 1926. 1925. 1920-24. 
ne ae $1,600 $1,456 $1,594 $1,618 
Fruits and vegetables _. 1,500 1,511 1,686 1,471 
Cotton and cottonseed... 1,400 1,291 1,749 1,322 
Meat animals -..-._--- 2,725 2,892 2,848 2,245 
Be, BOM <caccace 8,700 8,754 3,589 8,182 
Miscellaneous ~~. ..---- 1,225 1,176 1,204 1,240 
SOO > ditetiindnncdel $12,150 $12,080 $12,670 $11,078 


$40,000,000 Increase for Wheat Growers. 


The wheat crop of the United States is larger than last year and larger 
than the average of recent years. Present prices of wheat futures rule 
about 5 cents higher than a year ago. Wheat farmers, therefore, have 
hope of getting an increase of $40,000,000 or more, compared with what 
they received last year. 

The wheat crop, according to the latest official estimate, will be about 
851,000,000 bushels, or nearly 20 million bushels more than was produced 
last year. This estimate is about 45 million more than the average of the 
preceding five years. Wheat farmers in the aggregate, therefore, promise 
to do well this year. . .. 


Money, Not Commodity Prices, the Business Barometer. 

For years, rising prices accompanied business expansion and falling 
prices went along with business contraction. But last year, and so far 
this year, the price barometer has been a flop, for falling prices have 
accompanied a record volume of business activity. 

But money still tells the story of business. 

The simple formula is that tight money regularly precedes business de- 
pression, while easy money either stimulates or sustains business activity. 
The only problem, then, in applying the formula, is to determine what 
the state of the money market will be this fall. To do this, it is neces- 
sary to analyze the three most important influences in the money mar- 
ket, namely, gold, the discount and open market policies of the Reserve 
banks, and the demand for funds. 


Gold, if it Does Anything, Will Make for Easy Money. 

First as to gold. Everybody knows that the United States has the 
largest stock of monetary gold of any country in the world. At the end 
of 1926 the United States had over four billion in gold, or about 44% of 
the world’s stock of monetary gold. Moreover, since then, gold imports 
each month have exceeded gold exports, During the first seven months of 
1927 net imports of gold amounted to 140 million dollars. 

These facts as to gold holdings and gold imports warrant the following 
conclusions: 

The huge amount of gold in the United States has made for relatively 
low money rates and adequate credit during a period when business has 
been extremely active. The old notion, still held by some business men, 
that easy money is a sign of poor business, dates back to the time when it 
was often necessary to think in terms of gold deficits. That money can 
be easy when business is active is explained largely by the magnitude of 
the present gold surplus. 

The other conclusion to be drawn from the gold statistics noted above 
is that the continued importation of gold has made for the continuation 
of easy money. Indeed, gold holdings are now so large that a sizeable 
amount could flow out of the country in the course of foreign trade with- 
out causing any marked tightening of money. But in the fall, exports of 
merchandise—particularly wheat and cotton—usually mean a net impor- 
tation of gold. 

Of course, this year, money rates in New York are lower than in Lon- 
don—a condition that may increase American bank balances in London 
and offset, in some degree at least, the usual shipment of gold to the 
United States. So the importation of gold may not be as much of an 
easy money influence as we assumed in the May number of this summary. 

Rediscount Policy Making for Easy Money. 

The second important factor affecting money, Reserve bank discount and 
open market policies, calls for even closer analysis. 

The reduction in the rediscount rate by the Kansas City Reserve Bank, 
followed by the St. Louis, New York, Boston and Cleveland Reserve banks, 
while made possible by the easy state of the money market, was the cause 
of extended newspaper comment. Since then the Dallas, Atlanta and Rich- 
mond Reserve banks have joined the procession. And the rate on prime 
commercial paper in New York—the best indicator of the condition of 
the money market—soon after the first reductions, declined to 3% to 4%. 
This decline was unseasonal, just as a 4 to 4% rate in May, June and 
July had been unseasonal. In August money should show signs of becom- 
ing firmer, while from March to July it should ease off. So commercial 





paper rates aren’t behaving as they should. And the lowering of redis- 
count rates is part of the story. 

At the time of the reduction of the Kansas City Reserve Bank rate, a 
statement was made that this action was for the “purpose of helping the 
farmer at crop moving time. But it was generally felt that this state- 
ment was the bunk. And when the other Reserve banks cut their rates, 
the impression became current—and there was doubtless reason for it— 
that the reduction in rediscount rates was calculated to aid England. The 
move seems to have been prompted chiefly by the desire to help the Bank 
of England. And this point is of importance for us in analyzing the fall 
outlook for money, for it shows that the Reserve bank rediscount policy is 
definitely in the direction of continuing easy money, Nature isn’t to be 
nto to take its course. Any seasonal firming is to be held within 

Of course, in the matter of rediscounts, member banks take the initia- 
tive by offering eligible paper. But by lowering the rediscount rate at a 
period of the year when an increase in discountable paper is likely to 
occur, the Reserve banks are able to exert more than moral pressure. 

It’s a fair assumption that the New York Reserve Bank will not operate 
in the open market so as to embarrass England this fall. Moreover, certain 
of the weaker Reserve banks must give consideration to their earning as- 
sets. So it’s our feeling that the open market operations of the Reserve 
banks will tend to maintain relatively easy money. 


Investment Demand for Funds This Fall Less Important Than Commercial 
Demand. 

The third influence in the money market is the fall demand for funds. 
And this means investment as well as commercial demand. 

During the first six months of 1927 there was an exceptionally heavy 
flotation of security issues. Not all of the issues were at once digested 
and the volume of new securities was partly responsible for the increase 
in collateral loans and the failure of money rates to decline as is usual 
from March to July. However, a drop in security offerings is customary 
during June, July and August and has occurred this year. There is ~ 
usually an increase in security issues in September and October and such 
may be the case this fall. 

During the first half of the year it seems that banks used funds from 
gold imports to finance transactions in the investment market. It may 
be that any new gold this fall will be similarly used. In any event, the 
autumn demand for investment funds probably will not be so heavy as to 
rank in importance with the commercial demand. 








Manufacturing Corporations in 1925 Operated on 
Narrower Profit Margin Than in 1923—Cash 
Dividends in 1925 Above Those of 1924 and 1923. 


Prosperity in 1925, despite the theretofore unparalleled 
business activity of that year, was “spotty,” and in the 
manufacturing industry was largely confined to the very 
biggest companies, according to analysis of income returns 
made by the National Industrial Conference Board, 247 
Park Avenue, New York. Manufacturing corporations in 
1925 not only operated on a distinctly narrower profit mar- 
gin than in 1923, the last previous “good” year, but the 
average net income of 99.89% of them, that is all those with 
less than $5,000,000 net income a year in 1925, was nearly 
11% smaller fhan in 1923. The Board in making known 
on Aug. 22 the results of its survey also stated: 

In contrast with manufacturing concerns with net incomes of $5,000,000 
or more a year, 95 in number, or 0.11% of the total of 88,674 companies 
making returns in 1925, earned enough to show an actual gain of 25.4% 
in average net income compared with the corresponding group in 1923, 
the Conference Board’s study reveals. These largest companies, although 
constituting only one-tenth of one per cent in number of all manufacturing 
corporations, earned 44.5% of the industry’s aggregate net income of 
$3,701,103,000, as against 37.9% of the industry’s aggregate net income of 
$3,570,888,000 in 1923. These figures both allocate and indicate the 
limitations of the industrial prosperity enjoyed in 1925, the Conference 
Board points out. 

The average net income reported by manufacturing corporations for 1925 
was $80,968, as against $70,034 in 1924, $79,411 in 1923 and $70,937 in 
1922. Including those reporting no net incomes or deficits, and deducting 
the deficits, the average income for all manufacturing corporations was 
$41,738 in 1925, $31,836 in 1924, $41,912 in 1923 and $32,018 in 1922. 
The aggregate deficit of manufacturing corporations reporting no net in- 
come, however, has been reduced from $813,413,000 in 1922 to $682,255,- 
000 in 1925. The average loss per company has steadily declined from 
$24,074 in 1922 to $19,754 in 1925, which the Conference Board views as 
one of the most positive signs of improving industrial conditions during 
that period. 

The average net income of corporations which earned under and those 
which earned over $5,000,000 a year for the four-year period 1922-1925 
is given in the following table: 


AVERAGE NET INCOME OF 


Compantes with Net Income of Compantes with Net In- 


Year Under $5,000,000 or with Deficits. come of Over $5,000,000. 
1922 $20,110 $14,051,729 
1923 26,041 13,823,806 
1924 17,688 15,563,266 
1925 23,196 17,330,484 


It is also indicated by the Board that according to its 
analysis of corporation incomes, corporations of all kinds 
on the average paid better cash dividends in 1925 than in 
either of the preceding two years, but manufacturing com- 
panies did so in spite of the fact that they were working on 
a narrower margin of profit than in 1923. The same was 
true of corporations engaged in trade, wholesale and retail, 
and of agricultural corporations, the latter paying dividends 
in the face of a very much reduced profit margin and at the 
expense of capital surplus, Although 1925 was generally 
considered a “banner year” for business, the indication is, 
as revealed by the Conference Board’s study, that in that 
year less of the consumer’s dollar went into manufacturing 
and selling profit than in 1923, and that greater aggregate 
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earnings were due to greater volume of business but at less 
profit per sale. While in 1923, $6.07 out of every $100 of the 
aggregate receipts of all manufacturing corporations repre- 
sented net profit, in 1925 a considerably larger volume of 
goods was produced at a profit of only $5.85 out of every 
$100 of receipts. The profit margin in trade decreased from 
$2.64 for every $100 received in 1923 to $2.26 per $100 of 
total receipts in 1925. The Board likewise says: 

Banks, insurance companies and other corporations engaged in finance, 
as a group had a good year, more than 15% of their aggregate receipts 
in 1925 representing net profits, as against about 10% in 1923. In spite 
of their greater margin of profit, and unlike corporations in other fields, 
they turned more than half of their profits into capital increment and 
paid out a smaller proportion of their total receipts as cash dividends. 

Mining and quarrying corporations, which as a group realized less than 
2% of their total receipts as profits in 1923 and, collectively considered, 
operated at a deficit in 1924, in 1925 had sufficiently recovered to operate 
at an average profit margin of $5.83 out of every $100 of receipts. But 
they paid out more in dividends than their aggregate net profits, continu- 
ing to draw on their accumulated aggregate surplus. 

Agricultural and related industries made a much poorer showing in 1925 
than in either of the preceding two years. While in 1923 their profit 
margin averaged $4.7i out of every $100 of their aggregate receipts, it 
was only $1.75 out of every $100 in 1925 and only $0.06 in 1924. Like the 
mining industries, they also paid dividends in excess of profits, thereby 
diminishing their aggregate surplus. 

Building, according to the Board’s analysis, became progressively more 
profitable during the three years 1923-1925, the profit margin in the con- 
struction industry increasing from 2.98% of total receipts in 1923 to 3.79% 
in 1924 and 4.64% in 1925. Dividends paid by the industry averaged 
2.05% of total receipts in 1923, 1.71% in 1924 and 3.03% in 1925. 

In the following table is give the average profit margin of corporations 
operating in different industrial and business fields, and average cash 
dividends paid in terms of their percentage of total receipts for the year 
1925. 

Per Cent Ratio of Per Cent Ratto of 


Nat Profits to Cash Dividends 
Industry or Business— Receipts. lo Receipts. 
PL. ccpronabde oieasedeainved vooerh 1.75 3.89 
Din cn ttsiognd daweaidikabawekbadnd 5.38 6.79 
ENS ORE Oe 5.85 3.65 
SE. ptbensncascetecoasanrchtnéadia 4.64 3.03 
Dt 10h néddhuchapnbines abbbeniaels 2.26 1.27 
cle ee i 1. i a og cnducals einitene btcnntte Odkoneslinel dak 15.30 7.00 
Be as ck cccsednctsvoseéhantéaanh 6.21 3.79 








Bank of Montreal’s Report on Canadian Crop 
Conditions. 


Crops in the Canadian Prairie Provinces are maturing 
rapidly and cutting, which is already started, should be 
general by next week, according to the crop report of the 
Bank of Montreal. Considerable lodging of grain has 
oceurred, especially in Alberta, while frost and rust are 
reported in some sections of Saskatchewan and Manitoba. 
In Quebec, harvesting is now general, but settled weather is 
needed to assist operations and mature late crops. In con- 
trast to the heavy yields of hay and grain in Ontario, indi- 
cations are that all other crops will be below average. In 
New Brunswick and Nova Scotia rust is appearing on pota- 
toes, but good average crops are still in prospect and pastur- 
age is good. In Prince Edward Island conditions are ex- 
cellent, while in British Columbia weather conditions con- 
tinue favorable for all crops. Threshing is general in 
British Columbia, and a good average crop of high quality 
seems assured. 








President Kaufman, of Chatham Phenix Bank, Looks 
for Upward Turn of Business—Sees Credit Struc- 
ture Stabilized. 


‘You will see business turn upward, without doubt. It 
has already turned upward. There is nothing else for it to 
do. All the fundamental factors required to sustain a steady 
improvement and enhancement of the national wealth are 
here and are here in greater force than ever,’’ said Louis G. 
Kaufman, President of the Chatham Phenix National Bank 
& Trust Co., and a director of the General Motors, in an 
interview with Dow, Jones & Co. That paper, in quoting 
Mr. Kaufman in its issue of Aug. 24, gave his further views 


as follows: 

The financial and credit structure of the United States is stabilized, and 
while this lasts the industrial and business prospects must prove steadily 
progressive, going, year by year, from well to better. 

Money rates are easy. Credit is comfortable and easily arranged by all 
good borrowers. The farmers’ income from this year’s crops will surpass 
that of last year. 

The people everywhere are well employed at high wages. Their real 
wages—that is, the purchasing power of their dollar—is greater than at 
any time in several years. It is nearly 75% greater than it was in 1920. 

The people at large continue to spend, but perhaps in different ways. 
Meanwhile they are saving more and investing more. 

One of the most encouraging facts of present day business is the steadily 
mounting popular savings and the great increase in the number of actual 
investors in this country. The spread of investment knowledge and the 
increase of actual investors since the war is an important factor in the very 
great increase inf{volume and distribution of stocks and bonds. This is a 
sound development. 

When people talk of saturation point in the automobile industry, they 
fail to take into account the greater degree of increase in population here 
and the larger opportunities for individual and national development which 
we enjoy as a people. 








———— 


In this connection I would repeat what I said to the “‘Wall Street Journal” 
in May two years ago. I was most optimistic regarding the industrial 
and financial outlook then. Iam even more so now, if that were possible. 

As former Chairman of the finance committee of General Motors, I 
have made a thorough study of the motor industry. In 1918, when I was 
assisting in the organization of General Motors, many people insisted the 
saturation point had been reached. That was nearly ten years ago. I 
said then, and I say now, the surface has just been scratched. The motor 
business in the United States has only begun. The motor truck forms the 
most important means for the short haul. The saturation point is a long 
way off. It can never be reached until the United States ceases to develop. 
We have only about 36 people to the square mile. When we come to have 
about 300 to the square mile it might be sensible to talk about a saturation 
point in motors. 

Steel motors and electricity production will be the important business 
indexes of the future. The vast increase in power consumption is another 
factor pointing to steady accumulation and more universal distribution of 
material wealth in the United States. In this item alone we have a guaranty 
that 1927 will top 1926 as a business year and lay a foundation for an even 
better 1928. The United States Geological Survey shows that the 1927 
production of electricity will break all records, probably reaching 80,000,- 
000,000 kilowatt hours, against 73,800,000,000 in 1926. 

The financial and business situation justifies greater confidence than ever. 








New Models and Prices of Automobiles. 


During the week, several new trucks, in addition to 
passenger cars, were announced, On Aug. 24 the Graham 
Bros. truck division of Dodge Bros., Inc., introduced a 
new line of 6-cylinder 2-ton trucks availabie in three chassis 
types priced as follows: Two-ton road builders dump truck, 
114-inch wheel base, $1,645; standard chassis with 137-inch 
wheel base for nine-foot body, $1,595, and standard chassis. 
with 162-inch wheel base for 12-foot body at $1,665. On the 
same day the Stewart Motor Corp. of Buffalo, announced 
the production of a new 2)4-ton, 6-cylinder motor truck; 
with standard wheelbase of 165-inches, special long wheel- 
base of 190-inches. The new truck sells at $2,490 f. o. b. 
Buffalo. 

Reports from Detroit state that the Faleon Motors Corp. 
has rounded out its line with the introduction of a sport 
speedster, the Gray Ghost, priced at $1,250. 

The Peerless Motor Car Co., on Aug. 25 announced the 
following prices for its new 1928 line consisting of three 
6-cylinder models and one V type, 8-cylinder car. The 
factory prices for the new cars are: Six-60 116 in. wheelbase, 
$1,295 to $1,345; six-80 116 in. wheelbase, $1,395 to $1,595; 
six-90 120 in. wheelbase, $1,695 to $1,995 and eight-69 133 in. 
wheelbase, $2,795 to $3,795. 

The Hupp Motor Car Corp. has announced a new series 
in its six-cylinder line, known as A-5. The new line, which 
is the A-4 series improved, is offered in five body types— 
brougham, sedan, coupe, roadster and touring car. Prices, 
which range from $1,326 to $1,385, remain unchanged. 
Faster acceleration, installation of high compression principle 
a heavier crankshaft and smaller wheels are the chief new 
features of these models. 

A new Ford truck, embodying the same principles of 
motor and chassis design as the new Ford automobile, will 
be introduced early in the coming fall, it was announced by 


the Ford Motor Co. to-day. The statement says: 

The new truck will replace the present Model T Ford truck. It will have 
double the horsepower of the present model and, like the new Ford car, 
will be equipped with improved cooling and ignition systems and new 
steering and transmission mechanisms. This new truck is a development 
of the same series of experiments which brought the new Ford automobile. 
For several years Ford engineers have been studying the changing conditions 
under which commercial motor vehicles have been operating. The new 
Ford truck is a product of this study and of the years of experience with the 
Model T truck in a wide variety of commercial and industrial transporta- 
tion fields. The manufacture of replacement parts for the large number of 
Model T trucks still in use in this country and abroad, will continue as 
long as there is any demand for these parte. 

A special dispatch from Detroit, Mich., on Aug. 24, says: 

It is learned on good authority that the first public showing of the new 
Ford car will be at the Michigan State Fair which starts on Labor Day, 
Sept. 5. The Ford Motor Co. has always had large exhibits at this annual 
fair, and it is believed that advantage will be taken of this opportunity for 
publicity. Dealers in Northern Michigan have been promised cars for the 
various fairs to be held throughout the State next month. 

It is also learned that the company is shipping motors to its Eastern 
assembly plants which would indicate that production is now well under 
way in the Detroit factories. 








Automobile Output Still Declining. 

July production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 263,406, of which 233,425 were passenger cars and 29,- 
981 were trucks, as compared with 313,983 passenger cars 
and trucks in June and 354,394 in July 1926. The table 
below is based on figures received from 153 manufacturers 
in the United States for recent months, 53 making passenger 
cars and 118 making trucks (18 making both passenger 
cars and trucks). Data for earlier months include 98 addi- 
tional manufacturers now out of business, while July data 
for 15 small firms, mostly truck manufacturers, were not 
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received in time for inclusion in this report. Figures for 
passenger cars include taxicabs and those for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers 
and busses. Oanadian figures have been supplied by Do- 
minion Bureau of Statistics, since January 1926. 


AUTOMOBILE PRODUCTION 
(Number of Machines) 















































United States. Canada (1) 
Passenger Passenger 
Tota. Cars. | Trucks. | Total. Cars. | Trucks. 
1926. ...... 
I ss nme oamtnetsn 300,612} 272,922) 27,690 15,479 11,781 3,698 
otanbhheabe 354,431} 319,763 34,668 18,838 14,761 4,077 
RS le 422,728} 381,116) 41,612) *22,374 17,989 *4,385 
f ERE SEA 58 Ot 430,523) 383,907} 46,616 21,502 17,929 3,573 
ST iiides te uvaitecieesieanis 417,211) 373,140} 44,071 24,934; 21,429 3,505 
tet tracentoitteace 380,372} 339,570} 40,802 21,751 18,818 2,933 
Patigdecenetieléns 354,394) 317,006 37,388 15,208 12,953 2,255 
Total (7 months) _ _|2,660,271/2,387,424| 272,847) 140,085] 115,660} 24,425 
Si bésn.secwheee 422,294) 380,282 42,012 15,285 12,782 2,503 
September........._ 393,356] 350,923} 42,433 17,495 12,624 4,871 
0 ey 329,142) 289,565 39,577 14,670 10,595 4,075 
ae: 250,950} 219,504 31,446 9,828 6,774 3,054 
December.........- 163,429} 137,361 26,068 7,752 6,052 1,700 
Total (year)...... 4,219,442/3,765,059| 454,383] 205,115] 164,487 40,628 
1927. 
RT 234,231) 196,989 37,242 15,376 11,745 3,631 
ee hens 298,765) 260,644 38,121 18,655 14,826 3,829 
Sn a aitiacdsasdinumten 386,841) 341,676) 45,165) *23,250} *19,723 *3,527 
SESE Scat 397,777| 353,223 ,554 24,611 20,890 3,721 
I init ta incl desiailinieaaa 395,67 352,428 43,246 25,708 21,991 3,717 
tT canengdadéaded *313,983| *273,718) *40,265 19,208 16,470 2,738 
SE bidvn atiddbese 263,406} 233,425 29,981 10,987 8,719 2,268 
Total (7 months) ._'2,290,677'2,012,103! 278,574| 137,795' 114,364 23,431 
(1) Reported by Dominion Bureau of Statistics since Jan. 1926. *Revised. 








Automotive Parts and Accessory Business Gaining 
After Mid-Summer Lull. 


Automotive parts and accessory business, which declined 
to a low level with the rest of the industry in July, has been 
on a steady upward trend in August, according to the 
Motor and Accessory Manufacturers Association. In its 


statement, made public Aug. 25, the Association says: 

Reports from production centres indicated that August would be one of 
the best months of the year and that September would not be far behind. 
Manufacturers’ shipments in July were lower than in any month since 
January, according to the Assoeiatien. This was due to reduced operating 
schedules of car and truck manufacturers and to the dull wholesale and 
retail sales period while the public was waiting to see the new car models. 
A large group of manufacturers reporting to the Association shipped in 
July 143% of their Jan. 1925 shipments as compared with 167% in June 
and 172% in May. The July level was higher than in 1926, however, when 
shipments aggregated 133%. 

Parts and accessory manufacturers doing original equipment business 
shipped in July 148% of their Jan. 1925 business to car and truck manu- 
facturers. This compared with 176% in June, 184% in May and 135% 
in July a year ago. Trade sales of replacement parts were strong in July. 
Shipments of reporting companies aggregated 142% of the Jan. 1925 level 
as compared with 130% in June, 123% in May and 117% in July a year ago. 
Trade sales of accessories declined in July to the lowest point since February, 
reaching an index of 97% of Jan. 1925 as compared with 132% in June, 
131% in May and 127% in July last year. 

Sales of garage machinery and tools, which had established new records 
for every one of the first six months, declined in July. The aggregate of 
reported shipments was 136% in July, 171% in June, 192% in May and 
142% in July 1926. Parts factories, particularly those engaged in supplying 
the vehicle makers, were operating at a seasonally high level throughout 
August and in many cases had substantial orders for September. Generally, 
the outlook for early fall business is excellent. 








Shipments of Plantation Rubber in First Half of 1927 
Larger Than Those for Same Period in 1926. 

Shipments of plantation rubber for the first six months 
of 1927 amounted to 286,718 tons, as compared with 271,690 
tons in the same period of 1926. This year British planta- 
tions supplied 108,441 tons, or 38% of the total shipments 
from plantations, while last year the percentage was 42,- 
115,210 tons. Malayan foreign imports, about 88% of which 
are imported from the Dutch Islands, accounted for 87,420 
tons in 1927, as compared with 86,276 tons in 1926, the bal- 
ance in each of the two years coming from Java, Madura, 
Sumatra and Ceylon. According to advices received by the 
Bankers Trust Co. of New York from its British Informa- 
tion Service wild and Brazilian rubber shipments amounted 
to 19,272 tons in the first six months of 1927, as against 
19,224 tons in the six months of 1926, thus bringing the 
total shipments of rubber to 305,990 tons and 290,914 tons 
in 1927 and 1926, respectively. The shipments of plantation 
rubber to the end of June 1927 show an increase of about 
15,028 tons, and world shipments from producing countries 
an increase of about 15,078 as compared with the same 
period of 1926. The United Kingdom consumed 23,142 tons 
of rubber in the six months ended June 1927, and had on 
hand at the end of the month stock amounting to 66,918 
tons, last year the six months’ consumption was 20,305 tons 
and stock 25,305 tons. During the same time the United 
States consumed 203,480 tons of rubber and had on hand 





at the end of June 89,250 tons, while in 1926 consumption 
was 184,959 tons and the stock was 60,460 tons. It is stated 
also that both Germany and Canada are taking considerably 
more rubber this year than they did last. 








Softwood Lumber Shipments Gain—Orders Slow— 
Little Change in Hardwood Industry. 


The softwood lumber industry of the country showed 

substantial increases in production and shipments, while the 
order file fell off to some extent, for the week ended Aug. 20, 
when compared with reports for the preceding week, accord- 
ing to telegraphic reports received from 361 of the leading 
commercial softwood lumber mills by the National Lumber 
Manufacturers’ Association. When compared with the cor- 
responding week a year ago, there was some increase in pro- 
duction, a marked decrease in shipments and new business 
about the same. 
; The 149 hardwood operations reporting showed increases 
in all three items, when compared with reports for the pre- 
vious week, when, however, 23 fewer mills reported. In 
comparison with the same period last year, when 119 mills 
reported, there were increases in production and new business 
and shipments about the same, the National Association’s 
report goes on to say, adding: 


Unfilled Orders. 


The unfilled orders of 225 Southern Pine and West Coast mills at the 
end of last week amounted to 626,084,882 feet, as against 619,219,297 
feet for 226 mills the previous week. The 105 identical Southern Pine 
mills in the group showed unfilled orders of 228,330,366 feet last week, as 
against 227,290,833 feet for the week before. For the 120 West Coast 
mills the unfilled orders were 397,754,516 feet, as against 391,928,464 feet 
for 121 mills a week earlier. 

Altogether the 343 comparably reporting softwood mills had shipments 
96%, and orders 94%, of actual production. For the Southern Pine mills 
these percentages were, respectively, 103 and 104; and for the West Coast 
mills 101 and 100. 

Of the reporting mills, the 319 with an established normal production 
for the week of 227,972,539 feet, gave actual production 104%, shipments 
101% and orders 100% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood and two hardwood regional associations, 
for the three weeks indicated: 





Corresponding 
Week—1926. 


Softwood. | Hardwood. 


343 149 348 119 344 126 
-|251, 156 ,000/22,828,000|243,722,000/ 18,039 ,000/240,283 000/20 046,000 
-|241,747,000/20,526 ,000|253,327 ,000|20,597 ,000| 232,759,000) 17,907,000 
Orders. - - - - 237,255,000 24, 108,000'238,521,000'20,226 ,000'244,567 ,000'19,355,000 


Because of fluctuations in the number of West Coast mills reporting 
this year, softwood comparisons between 1927 and 1926 are without sig- 
nificance. 

The mills of the California White and Sugar Pine Association make 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Eighteen of these mills, representing 57% of the cut of the Cali- 
fornia pine region, gave their production for the week a( 26,204,000 ship- 
ments 22,368,000 and new business 22,947,000. Last week's report from 
14 mills, representing 43% of cut, was: Production, 19,154,000 feet; ship- 
ments, 14,765,000, and new business, 17,567,000. 


Preceding Week 
1927 (Rertsed). 


Softwood. 


Past Week. 
Softwood. | Hardwood. 





Hardwood. 




















West?Coast Movement. 
* The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 120 mills reporting for the week ended Aug. 20 offset pro- 
duction, and shipments were 1% above production. Of all new business 
taken during the week 51% was for future water delivery, amounting to 
62,921,677 feet, of which 38,975,590 feet was for domestic cargo delivery 
and 23,946,087 feet export. New business by rail amounted to 55,830,414 
feet, or 45% of the week’s new business. Fifty per cent of the week's 
shipments moved by water, amounting to 62,499,673 feet, of which 44,- 
389,754 feet moved coastwise and intercoastal, and 18,109,919 feet export. 
Rail shipments totaled 57,197,894 feet, or 46% of the week’s shipments, 
and local deliveries 4,920,959 feet. Unshipped domestic cargo orders 
totaled 131,028,709 feet, foreign 134,099,039 feet, and rail trade 132,626,768 
feet. 

Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 105 
mills reporting, shipments were 2.77% above production and orders were 
443% above production and 1.62% above shipments. New business 
taken during the week amounted to 64,368,281 feet (previous week 68,- 
361,192); shipments, 64,328,748 feet (previous week, 60,790,716); and 
production, 62,594,446 feet (previous: week, 59,968,554). The normal 
production of these mills is 72,724,203"feet. Of the 104 mills reporting 
running time, 60 operated full time, 21 of the latter overtime. Three mills 
were shut down, and the rest eperated from two to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
a slight increase in production, shipments about the same, and new business 
somewhat below that reported for the week earlier. 

The California Redwood Association of San Francisco,”’California reports 
production about the same, a marked decrease in shipments and a nominal 
decrease in new business. 

The North Carolina Pine Association of Norfolk, Virginia, with four 
more mills reporting, shows some decrease in production, a slight increase 
in shipments, while new business fell off to some extent. 

The Northern Pine Manufacturers Association of Minneapolis, Min- 
nesota, with one less mill reporting, shows a norminal increase in production, 
shipments about the same and new business somewhat above that reported 
for the preceding week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with two fewer mills 
reporting, shows some decrease in production, a slight decrease in shipments 


* and a small increase in new business. 
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Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, reported from sixteen mills (two fewer mills than 
reported for the week before) a decided decrease in production, a consider- 
able decrease in shipments and a heavy decrease in new business. 

The Hardwood Manufacturers Institute of Memphis, Tennessee reported 
from one hundred and thirty-three mills (twenty-five more mills than 
reported for the previous week) heavy increases in all three items. The 
normal production of these units is 22,344,000 ft. 








West Coast Lumbermen’s Association Weekly Report. 


One hundred and twenty-one mills reporting to the West 
Coast Lumbermen’s Association for the week ended Aug. 13 
manufactured 115,159,948 feet, sold 123,994,698 feet and 
shipped 114,684,083 feet. New business was 8,834,750 feet 
more than production, and shipments 475,865 feet less than 
production. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 


SHIPMENTS AND UNFILLED ORDERS. 
Aug. 13. Aw. 6. July 30. 
121 122 122 


115,159,948 123,775,979 118,678,715 
123,994,698 107,803,590 111,378,450 
114,684,083 105,874,049 117,265,599 


129,503,425 136,553,147 132,321,065 
135,212,381 138,997,243 130,241,637 
127,212,658 125,294,610 117,665,374 


391,928,464 400,845,000 380,228,076 
1927. 1926. 1925. 

84 105 117 124 

2,542,512,779 3,326,011,398 3,226,301,837 2,982,575,559 


2,663,089,789 3,467,145,974 3,348,837,664 2,977,358,546 
2,613,352,361 3,422,335,563 3,376,289,538 3,122,870,275 


Week Ended— 
No. of mills reporting... . 
Production (feet) 


Shipments (feet) 
Unshtpped Balances— 

Rail (feet) 

Domestic cargo (feet) . ..- 


July 23. 
123 


120,633,864 
114,269,012 
118,718,209 


133,652,262 
146,182,673 
128,132,747 


407 ,967 ,676 
1924. 





First 32 Weeks of— 
Average number of mills. 
Production (feet) 

New business (feet) 
Shipments (feet) 








Woolen Prices May Be Advanced Later. 
Special advices from Boston Aug. 24 to the New York 
“Journal of Commerce”’ state: 


Prices named to-day by the American Woolen Co. on fancy lines of men's 
woolen and worsted wear fabrics were substantially in line with the expecta- 
tions of the wool trade here. The maintenance of prices, substantially on 
a parity with the staple prices named on Aug. 1, is regarded as a further 
move toward the complete stabilization of the market. 

This price level at the opening of the season by no means argues in the 
minds of the wool trade that prices may not be higher. On the contrary, 
it is the general expectation that prices may be higher and, in fact, that they 
must advance in the face of comparatively skort supplies of the raw ma- 
terial and the obvious purchasing power both here and abroad. 











Opening by American Woolen Co. of Spring Line of 
Men’s Fancy Woolen Suitings—Prices Higher Than 
Year Ago—More Silk and Rayon Used, and Cloth 
Widened Two Inches. 

With the opening on Aug. 24 by the American Woolen Co. 
of the spring 1928 line of men’s wear, staple, semi-staple and 
g.uncy woolen and worsted suitings and topcoatings, prices 
averaged 214 cents to 71% cents a yard above the levels of a 
year ago, though some highly-styled cloths, in which silk and 
rayon content have been increased, are from 10 cents to 
15 cents higher than last spring, says the New York “Journal 


of Commerce,’’ whose account of the opening sales continues: 

In addition to the increased styling costs, due to the preponderance of 
demand for light to medium-colored, fancy-weave, fabrics, profusely dec- 
orated with silk and fiber, all men’s wear goods have now been established 
on a standard width of 56 to 58 inches, compared with 54 to 56 inches last 
spring. ‘These two influences must be considered in price comparisons, so 
that it is indicated that while values have undergone no material change for 
the new season they are unquestionably on a sounder basis than in several 
seasons, and are likely to infuse the clothing manufacturing trade with 
confidence. 

The firmer attitude shown by executives of the big company toward 1928 
business was not unexpected in the trade, though it is conceded that a 
number of independents have seen fit to open new spring lines on the same 
price basis as was prevalent the past two seasons. This is ascribed to the 
belief that the unchanged lines may have been too high, or, on the other 
hand, that the leaders are coming closer to open market values. At any 
rate, it is not doubted that the new spring list of the American will create 
improved sentiment, not alone among the smaller mills but buyers as well. 


New Fabrics Striking. 


Several new fabrics for the men's and boys’ clothing trade are highly 
spoken of, both by the company's executives and cloth buyers. One, 
especially , is stressed for the new season. It is Range 8333 of the Assabet 
Mills, Maynard and Concord, Mass., a 10-ounce fine rayond and wool 
summer tropical, priced at $2.05, base, to $2.15 a yard. This cloth is 
attracting the attention of all specialty buyers in the market, one of whom 
says: “It has everything of a similar nature trimmed—both foreign and 
domestic—and at the price is a ‘world beater.’ "’ 

Attention is also drawn to Range 8334 of the Assabet, a 15-ounce fancy 
wool topcoating, formerly made by the Webster Mill, which is priced at 
$2.1744, base to $2.2234. Another prominent topcoating is No. 8360 of the 
Pioneer Mill, Pittsfied, Mass., at $2.2714, base, to $2.45, the former being 
decorated with rayon and the latter with silk. 

Range 8471 of the Yantic Mills, Yantic, Conn., at $1.97 to $2.22, 
which suiting shows a new finish more like a cassimere than a flannel, is 
said to reflect outstanding good value, and is regarded by some of the largest 
operators as the best line of this type fabric that they have yet seen in the 
trade. New velour topcoatings are also being widely sampled. 


Seven Mills Dropped. 

Seven mills of the American which appeared on the men's goods list 
last spring are not represented this season, while two, the Brown Mills 
of Dover, Me., and the Arden Mill of Fitchburg, Mass., have been added 
to the specialty fabric department which did not appear on the list a 
year ago. 

The seven mills which apparently are not represented in the men‘® 
goods departments are the Tilton Mills, Tilton, N. H.; Waverly Mill, 








Pittsfield, Mass.; Anchor Mills, Harrisville and Pascoag, R. I.; Webster 
Mill, Webster, Mass.; Foxcroft Mill, Foxcroft, Me.; Hecla Mill, Uxbridge, 
Mass., and Riverside Millis, Providence, R.I. . . . 

Of 23 standard fabrics in Departments 1 and 2, 20 are unchanged in 
price when compared with the last fall list and 3 are up 2c. a yard, 
while the same list last season was advanced 2}<c. to 5c. a yard over last 
spring. The following is a comparison. 


SOME PRICE COMPARISONS IN DEPARTMENTS 1 AND 2. 
Spring 


Spring 

Style. 1926. 

Washington M@l (A)— 
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$2.20 
2.70 
247% 
$2.70 
2.97% 

It is noteworthy that the Black River, Chase, Newport and Moosup 
mills have been taken out of Departments 2 and 3 and added to Depart- 
ment 7, thus making the latter of greater importance. 

The following is the low to high price range for the individual mills 
in the five different departments, terms 10% 30 days, with additional 
discounts for volume purchases: 
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LOW TO HIGH RANGES. 
Department 1. 
Wrosted mixtures and fancy weave 
piece dye suitings. 
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1.67% 
Deparmtinet 7. 
Fancy worsted and fancy 
| Suitings and tepecatingy 


{| Black River 
Staple and fancy woolen suitings, flan- | Chase 
nels, topcoatings and summer frabrics. 
High. 
$2.00 
2.15 
2.82% | Sawyer 
2.50 {Globe 


The ‘‘Times’”’ in noting the opening on Aug. 24 stated: 

In the woolen market the opinion generally expressed was that the big 
company had not priced its merchandise on such a severe competitive 
basis as was the case a year ago. The higher prices were interpreted as a 
move on the company’s part to curtail the heavy losses that were sus- 
tained in recent seasons. Concerning the effort on the company’s part 
to devote its efforts to securing more business on the fancy fabrics by 
offering a more diversified range of styles, mill executives questioned 
whether huge plants such as the Washington could be operated successfully 
on a widely differing and ever-changing number of styles. 

The opening of the company's spring lines aroused a great deal of inter- 
est among buyers, it was said, despite the large amount of business that re- 
mains to be done in fall fabrics. 


The American Woolen Company’s opening of men’s staple 
worsted suitings for the spring of 1928 was referred to in our 
issue of Aug. 6, page 709. 
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Progress Reported in Movement to Organize Woolen 
Industry—Increased Use of Woolens and Worsteds 
in Women’s Wear Sought. 

Following a conference on Aug. 23 of the Publicity Com- 
mittee of the Committee on Distribution of the Woolen 
Industry, at which Lewis A. Hird, of Samuel Hird & Sons, 
Inc., presided, and which was attended by Howard R. 
Merrill, of Lawrence & Co. (Pacific Mills), Chairman of the 
Distribution Committee; J. R. MacColl, Jr., of the Lorraine 
Mfg. Co.; Allen R. Mitchell, Jr., Shackamaxon Mills; 
Donald D. Mitchell, Foulkner & Colony Mfg. Co.,and A. H. 
Stursberg, W. Stursberg, Schell & Co., the following state- 
ment was issued by Mr. Hird for the Publicity Committee 
(we quote from the New York “Journal of Commerce:’’) 
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This committee has definite progress to report. We are now formu- 
lating a concrete program which will be reported back to the committee on 


action in putting into effect important recommendations may soon be 
expected 


How to Increase Profits. 


Naturally, our specific recommendations may not be made public until 
the committee on distribution has received them. But the publicity com- 
es ape By that the yp of the industry will be furthered by a state- 

a discussion of certain general les u w 
— result of our conference. a ——— 

First—In our opinion, the one way to increase the profits of the woolen 
and worsted industry is to increase the outlet for the fabrics we produce. 
As we see it, the creation of a stronger market is not thr concern of our 
industry alone. It is equally in the interest of the cutters-up and the retail 
merchants, and their co-operation is a vital necessity. 

We must, in brief, work with them in influencing the public—and par- 
ticularly men—to adopt better standards of dress..We must increase the 
use of woolen and worsted fabrics in the field of women’s wear. We must 
increase the average per capita expenditures of men for clotihnng (which 
as Mr. Whiteside points out is only $48). Increase that and our per rata 
share is certain to return to us in the shape of a larger market for fabrics, 
which is the same as saying a better profit. 

Second—It is our profound conviction that the woolen and worsted in- 
dustry is in a strong strategic position. Our costs have been thoroughly 
deflated. The general level of production efficiency is high. The return 
to normal, in our industry, has moved with greater rapidity than in most 
others. More than probably, the pendulum has swung too far toward 
lower costs. As a result, to-day the purchasing power of the dollar in 
woolen and worsted fabrics is perhaps greater than in any other essential 
of life. And supporting us, we have a strong raw material market with the 
probability of an increased consumption of fabrics in women’s clothing. 

Upon this point, much of the lecturing to which our industry has been 
subjected has .come from those who did not understand that the very 
mechanics of our industry made the process of reconstruction take its 
course at a faster rate than in others. But as a compensation for vhe trou- 
bles of that period, we find ourselves to-day, basically, in a stronger position 
than industries which are not yet back to normal. 


Score Misleading Reports. 


Third—lIt is eminently fitting that this committee should po’ jnt out the 
fact that the woolen and worsted industry, collectively and iudividually, 
has been misrepresented in the press and by word of mouth Ungoverned 
and unguided publicity has done much to spread an entirely erroneous 
impression. 

The somewhat spectacular incidents of post-war reconstruction have been 
distorted so as to appear the result of weakness and inefficiency on the part 
of those who make up the industry. Nothing could be further from the 
truth. In the face of the inevitable working of the law of economics, the 
members of this industry have shown a courage, a fortitude and a faith in 
its future worthy of the industry’s finest tradition. ’ 

Fourth—In our deliberations, our aim has been to see that our efforts 
and discussions do not evaporate into delay and inaction. We are evolving 
a program in which the entire industry can unite—in which no’ set of in- 
terests or individuals is favored—which leaves no room for jealousies or 
bickerings. Nor do we propose to begin with a program so ambitious 
as to excite a prolonged debate or undue hesitancy. 

Our plan is to proceed, step by step, and to let comparatively small 
accomplishments pave the way to larger ones. What this industry needs 
to rally around are a few concrete actions, rather than chasing the blue 
bird of theory. We propose to give the industry something upon which 
it can act—and act so as to increase the outlet for our fabrics and for 
the garments into which they are made. 


The movement to organize the woolen industry has been 
the subject of items in our issues of July 9, page 159 and 
Aug. 13, page 857. 








Canadian Pulp and Paper Exports Dropped $2,381,005 
j in July. 

According to the Montreal “Gazette,” the report issued 
by the Canadian Pulp & Paper Association shows that exports 
of pulp and paper in the month of July were valued at $13,- 
673,677, which was a decrease of $2,381,005 from the 
preceding month. July exports of wood-pulp were valued 
at $4,079,938, and of paper at $9,593,739, as compared 
with $4,994,507, and $11,060,175, respectively, in the 
month of June. Details for the various grades of pulp and 
paper as compared with the corresponding month of 1926 
are given as follows in the “Gazette”: 





























July 1927. July 1926. 
Tons. Value. Tons. Value. 
a 
EE TEE aR ent a dE. 24,655] $777,849] 41,749] $1,299 
Sulphite, bleached_.__...........-- 20,668] 1,592,677| 16.617 #508 31a 
Suiphite, unbleached. -.-....-.----- 15,680 835.137 15,680} 1,075,721 
(2 We PREM DS : Het ; 23,875| 13.209 
TE ERE RT 2,758 50,400} 2... a ~ ot 
Paper— 77,401| $4,079,938] 87,255] $4.510 
’ , . 2 ,586 
Newsprint DS MES ES VR 5 140,543) $9,146,271] 150,778 ees 
DRESS oe. Si cdndccictccucse ,302 1,955 231,546 
|” RRS RR tN 11,465 70,543} 3,451 34.646 
Writing ln tag -pge 707 5,197} 3,174 23.177 
UTED inl cinnbociidhitecdcal “abdball MME tabled 318,412 
ae $9,593,739! ______1$10,543,109 





Exports of wood pulp and paper for the first seven months of the year 
were valued at $98,683,491, as compared with a total of $97,920,690 
7 Be ys 1 cet period of 1926, an increase for the current year of 

The value of wood-pulp exported during the seven months period was 
$26,787,095, and of paper, $71,896,396, as against values for seven months 
1926 of $29,623,188, and $68,297,503, respectively. 

Details for the seven months period in the two years are given below: 




















7 Months 1927. 7 Months 1926. 
Tons. Value Tons. | Value. 
Mechanic 
6 Di 134,588| $4,013,427] 195,833] $5,833,749 
Sulphite, bleached..__~~77~~777777 139.479] 10,872,521] 116,188| 9.096.787 
110.313] 6.021.121] 152/101| 8.652.617 
95,026 ne 96.773| 6,040, 








486, 112/$26,787,095 
1,041,442/$68, 180,451 


460,895}$29,623, 188 
968,881/$63,866,812 











8'884| 1,005,126] i1.651| 1.459.392 
58.40 403.226] 28.272] 250,646 
8.670 71,003] 12,938 "149 
Pees 236,590] _.....| 2,624,512 
Bier. $71,896,396! ___...|$68,297,502 





Pulpwood exports have been considerably higher in the first seven 
months of this year than in the corresponding period of 1926, the total 
shipments being 1,038,988 cords valued at $10,288,884, as against 797,631 
cords valued at $7,754,977. 








Study of Economic Condition of the Cotton-Ginning 
Industry—Practices and Costs of Operation. 


Announcement is made, Aug. 24, by the Department of 
Agriculture that practices and costs of cotton-gin operation 
were studied to ascertain the economic condition of the gin- 
ning industry, which covers the cotton-producing area of the 
United States. Almost every town, hamlet and crossroads 
has a cotton gin, for the gin is as indispensable to the cotton 
trade as the thresher is to the grain trade. The findings of 
this study are published in Technical Bulletin No. 13-T» 
‘Practices and Costs of Cotton-Gin Operation in North” 
Central Texas: 1924-1925,” recently issued by the Depart- 
ment of Agriculture and briefly summarized as follows: 


It is estimated that the total investment in cotton-ginning plants in the 
United States is probably in excess of $200,000.000 and that the cost to the 
American cotton growers for ginning and wrapping the 1925 crop amounted 
to approximately $100,000,000, or about $6 per bale. According to esti- 
mates of the Census Bureau, the ginning facilities of the United States in 
the aggregate are sufficient to gin the entire American cotton crop in 30 days. 

The number of gin plants in the United States declined from 28,358 in 
1912 to 18,262 in 1925, a decrease of 35.6%. With this numerical decline 
there has been a more or less corresponding increase in the size of plants. 

The custom-ginning business, with large gin plants, has been developed to 
a greater extent in the Southwest than in some other sections of the country. 
Each active ginning plant in the United States turned out a yearly average 
of 642 bales of cotton from 1914 to 1925, inclusive, whereas each active plant 
in Texas averaged 963 bales. 

Of the factors that influence the cost of ginning, volume is of major im- 
portance. In the area cevered in this study, plants with a volume of 1,000 
to 1,500 bales had an average cost of $6.97 per bale in 1924-25, whereas 
plants with a volume of 3,000 to 3,500 bales had an average cost of $4.58. 

A ginning business usually includes besides custom ginning: (1) The pur- 
chase and sale of bagging and ties; (2) the purchase and sale of seed; (3) the 
purchase of seed cotton remnants and the subsequent sale of the ginned 
products thereof, and sometimes (4) the purchase and sale of baled cotton. 
These may or may not be individually profitable parts of the business. 

An average total profit of 8.68% of the capital invested, in addition to an 
allowance of 6% for interest on investment, was made by 53 plants from cus- 
tom ginning, the seed business, bagging and ties, and seed cotton. Eleven 
plants out of a total of 66 (16 2-3%) failed to make a 6% return on capital 
when all their operations were considered. 

So many factors are involved in efficient gin operation that no attempt 
was made to establish any rule-of-thumb procedure for ginners to follow. 
The cost records kept by the average ginner are as a rule very elementary, 
but most ginners have a fair idea as to the amount of most of their major 
costs. Individual ginners may, therefore, be able to compare their costs 
with group costs shown in this study, to determine their relative position 
in the group. 


A copy of the bulletin may be obtained by writing to the 
U.S. Department of Agriculture, Washington, D.C. 








Activity in the Cotton Spinning Industry for July 1927. 

The Department of Commerce announced on Aug. 20 th: ¢ 
according to preliminary figures compiled by the Bureau f 
the Census, 36,728,086 cotton spinning spindles were in 
place in the United States on July 31 1927, of which 32,311,- 
802 were operated at some time during the month, compared 
with 32,753,428 for June, 32,906,580 for May, 32,892,442 
for April, 32,919,288 for March, 32,872,102 for February 


and 31,057,484 for July 1926. The aggregate number & 
active spindle hours reported for the month was 8 ,042,790,- 
747. During July the normal time of operation w2s 2é 1- 

days (allowance being made for the observance ot Indepen- 
dence Day in some localities), compared with 26 for June, 
25% for May, 25 2-3 for April, 27 for March and 23 2-3 for 
February. Based on an activity of 8.78 hours per day the 
average number of spindles operated during July was 36,399,- 
306, or at 99.1% capacity on a single shift basis. This per- 
centage compares with 109.2 for June, 109.0 for May, 105.8 
for April, 109.7 for March, 106.8 for February and_78.7 for 
July 1926. The average number of active spindle hours per 
spindle in place for the month was 219. The total number of 
cotton spinning spindles in place, the number active, the 
number of active spindle hours and the average spindle hours 
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per spindle in place, by States, are shown in the following 
statement: 





Spinning Spindles. |Active Spindle Hours for July. 


In Place \Acttve Dur- 7 
July 31. ing July. Total. 


36,728,086| 32,311,802/8,042,790,747 
18,201,096] 17,642,754 


us 871,858 
1,655,132 





Average per 
Spindle tn Place. 
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771,690 176,826,325 











Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery. 


The Department of Commerce at Washington on Aug. 25 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread and hosiery for the month of 
July and the seven months ending with July, with com- 
parisons for the corresponding periods a year ago. The ex- 
ports of raw cotton were larger in quantity in July of this 
year than in July last year, 389,358 bales having been shipped 
out in July 1927, against 366,722 bales in July 1926. The 
value of these exports, however was only $31,368,424 the 
present year, as against $35,635,065 in July last year. For 
the seven months’ period ending with July 1927 the exports 
of raw cotton have been no less than 5,610,718 bales as 
avainst 3,475,092 bales in the seven months ending with 
July 1926. The value of these exports was $408,848,586, 
against $360,521,084. The exports of cotton manufactures 
increased somewhat in July, but show a falling off for the 
seven months’ period. Below is the report in full: 


DOMESTIC EXFORTS OF COTTON, COTTON CLOTHS, YARNS, 
*sHREADS AND HOSIERY. __ 


ca 
Seven Months Ended July 


1926. 1927. 
3,475,092 5,610,718 


—_— — 








Month of July 
1926. 1927. 
366,722 389,358 








Raw ota incl. linters, bales 


Cottom manufactures, total_. 
Cotton cloths, total, sq. yds_- 
Valuc 


Sewing, crochet, darning and 
res cotton, lbs 


$35,635,065 





$11,788,376 
49,214,455 
$6,940,054 
172,561 

$66 888) 
1,013,953 
$377,594 


10,132,120 
$1,031,055 


$1,150,365, 
1,492,014 


668,443 
$501,053 


156,386 
$131,226 
424,214 








$772,906 


$31,468,424 
$12,290,815 
51,409,524 
$7,270,139 
1,022,449 
$395,081 
1,608,269 
$486,388 


11,264,580 
$1,042,677 
7,309,272 


$892,868 
10,508,255 


1,053,059 
$798, 610 


131,729 
$121,427 





$360 ,521,084/$408,848,586 


$80,149,779 
306,798,930 
$46,162,223 
950,650 
$391,701 
6,962,703 
$2,659,817 


69,352,337 








$5,71 5,514 


$75,604,991 
327,185,394 


$2,917,615 
77,068,962 


10,546,319 
$3,315,766 

444,751 
$4,831,641 


839,261 
$771,979 
2,834,194 
$4,734,782 











Report of Finishers of Cotton Fabrics—Monthly Survey 
Made Available at Instance of Federal Reserve 


Board. 


The Federal Reserve Board, Division of Research and 
Statistics, makes public as follows a report of finishers of 


cotton fabrics for July: 


The National Association of Finishers of Cotton Fabrics, at the request 


— 


PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS- 





Dyed 
Goods. 





Le] 
ee 


a hy - 


SBS 


33 
Bee 





' 
= 
on 





S| avess 





29,253,116 
4,692 
3,750 
3,405 
2,238 
1,261 

15,346 





Total 
Number of cases of finished goods held 
in storage at end of month: 
District 1 
2 





Total average work ahead at end of 
month expressed in days: 
District : 





Average for all districts 


July 1927. 
Total finished yards billed during 


8,458,188 
4,114,245 
5,863,046 
6,458,917 
2,561,236 


pe AOS 


9,177,138 
1,701,218 


34,435,070 
13,679,844 
11,069,495 
588,446 
2,561,236 
72,334,091 


62 
57 





24,073 ,064| 10,878,356 
61 79 
53 77 
68 oo 


61 


79 








Average for all districts 
Total gray yardage of finishing orders 
received: 


15,877 427 
1,521,568 
4,274,476 

713,451 





otal 71,959,227 

Number of cases of finished goods 
shipped to customers: 
20,879 
11,077 
5,935 
3,839 
1,424 


43,154 





Total 

Number of cases of finished goods held 

in storage at end of month: 
District 1 17,243 
14,466 
4,929 
3,274 
478 


40,390 





4.7 
9.6 
4.0 
5.8 
19.0 

















5.9 











Details of Tobacco Sales in Georgia During Third 
Week of 1927 Season. 

A total of 34,650,723 pounds of tobacco were sold during 
the first three weeks of the 1927 season in Georgia accord- 
ing to the third weekly tobacco warehouse report for the 
season issued Aug. 22 by the Georgia Co-operative Crop 


of the Federal Reserve Board, has arranged for a monthly survey within 
the industry. The results of the inquiries are herewith presented in tabular 
form. The Secretary of the Association makes the following statement con- 
eerning the tabulation: 

The accompanying figures are compiled from statistics furnished by 28 
Sie probably Rw iste tant tthe abeence of having epctic 

\y fa state t eo a 
pA FY Sd o Slgures Ay A th vert ee Sade cover nthe 
or 6 various work wo' a 

proximately the Soediag parumteans ad'tn eatin? industry: Zi 


Note. py Fy pore waste to give ae] under the 


headings of Goods, and Prin’ Goods 
their totals only; therefore Loy column ee “Total” does not a 


represent the total of the subdivisions, but is a correct total for the 


Reporting Service of the United States Bureau of Agri- 
cultural Economics, State Department of Agriculture. The 


details follow: 


OFFICIAL TOBACCO WAREHOUSE REPORT (AS REQUIRED BY 
LAW) TO GEORGIA DEPARTMENT OF AGRICULTURE, 
EUGENE TALMADGE, 


Pounds of tobacco reported sold third week, 1927 season. 
Average price per pound, as reported, third week’s sales. 
Total value, as reported, third week’s sales.. 

b Second week’s report ‘(revised)—Pounds sold. ee 


iGcdeeat. 00s $2,499,495.01 


Average price per pound 
Total value 


COMMISSIONER. 


Total numer of pounds reported sold to date.. 





Average price per pound, as ap CO GatO. cccccevcccccoes 


Total value, as reported, to date.. 


34,650,723 
20.79¢, 


$7, 204,865.14 
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SUMMARY OF WAREHOUSE SALES FOR WEEK ENDING AUG. 19 1927 
(THIRD WEEK), WITH COMPARISONS FOR THIRD WEEK OF 1927. 





























Pounds Average Pounds Average 

No. Sold Price Sold Prve 
Markets. Houses| Fiérst-Hand | per Lb. Ftrst-Hand per Lb. 
1927. 1927. 1927. 1926. 1926. 

2 502,322 Sie -t  -sbeee- ~ 

1 154,674 22.04 149,712 17.42 

2 443 642 .08 263, 20.07 

+ 1,955,910 22.29 1,605,396 22.77 

Pe MB shen 3 145,922 22.01 

2 257,500 23.41 186, 17.22 

4 1,944,770 22.22 1,716,661 23.05 

2 149,432 21.85 184,97 20.01 

3 563,454 19.85 519,776 22.52 

2 430,250 24.60 486 ,632 26.44 

2 1,037,700 21.28 212,332 20.29 

1 33,368 23.26 342,762 24.20 

3 1,077,478 22.27 1,234,156 22.90 

1 A 24.09 204, 17.90 

1 302,240 20.32 156,576 19.68 

oe Seager eet: a PEGA 4 24.93 

3 1,907,580 23.07 976,962 22.45 

3 1,180,012 23.25 946,230 24.62 

3 1,696,490 19.80 813,698 23.77 

2 655,946 21.60 304,97 21.68 
Ee 2.) © oe Saws 107,728 21.69 
State totals.__..._.._- 43 15,380,350 22.01 10,722,111 22.75 





a@ Tobacco Sales Warehouse, Alma, Ga., operated 1926—not operating 1927. 
b Revision n as Gorman’s New Warehouse, Metter, Ga., failed to send their 
report in time to be included in our consolidated report. c No report received from 
Planters Warehouse, Cairo, and from Thomas County Tobacco Warehouse, at 
Thomasville, in time to be included in this report. 


~The above is compiled by Marcus P. McWhorter, Col- 
laborator, U.S. Statistician, Georgia Dept. of Agriculture. 

The figures for the previous weeks’ appeared in our issues 
of Aug. 13, page 856 and Aug. 20, page 987. 











Gross Crude Oil Stocks Changes for July. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 6,465,000 barrels in 
the month of July, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but 
not producers’ stocks. 








Loss of 1,000,000 Pounds in Tea Imports in Last Fiscal 
Year as Compared With Previous Year. 

Nearly one million pounds less tea was imported during 
the last fiscal year than during the preceding year, accord- 
ing to the report of the Tea Control Laboratory of the Food, 
Drug and Insecticide Administration, United States Depart- 
ment of Agriculture. The text of the report, made public 
Aug. 18, follows: 


The accompanying statistical tea report for the fiscal year ending June 
30 1927 shows that 97,595,579 pounds of tea was examined at all of the 
tea examining stations. Of this amount 100,708 pounds, or 0.10% was 
tejected for quality, there being no rejections for purity. Out of the total 
amount rejected by the examiners, only four appeals, totaling 9,718 pounds 
were taken to the Board of Tea Appeals. Of these four rejections, three, 
amounting to 5,117 pounds, were finally rejected by the Board and one 
protest, amounting to 4,700 pounds were finally admitted as being up to 
the Government standard. 

As compared with last year, nearly 1,000,000 pounds less tea was im- 
ported, and while the percentage of rejections during the past fiscal year 
was much less than during the preceding year, this was accounted for 
by the fact that during the preceding fiscal year many of the rejections 
were caused by the teas becoming damaged in transit. This condition did 
not obtain to such an extent during the past season. 

In making a comparison between the kinds of tea imported this year, it 
is found that in the case of Congou teas there was a decrease as compared 
with last year, to the amount of about 4,000,000 pounds. Since many of 
the black tea districts of China are located in the area over which the 
Chinese armies have been fighting, it is believed that this had much to 
do with the falling off in the importations of China Congou teas. On the 
other hand, the importation of India black teas increased by more than 
2,700,000 pounds. This increase was probably caused by the extensive 
advertising campaign that is now being conducted by the Indian Tea Asso- 
ciation. While there was a slight decrease in the amount of Ceylon teas 
imported during the past fiscal year, the importations of Ceylon and India 
blends about doubled in quantity. While the amount of China country 
green teas imported remained about the same, there was an increase of 
more than 3,000,000 pounds of Ping Suey green teas, and this increase in 
this particular variety of China green teas made up for the falling off in 
the importations of Japan green teas, which was to the extent of nearly 
2,000,000 pounds. The importation of India green teas nearly doubled 
during the last fiscal year. 

In comparing examinations at the different tea examining districts, we 
find that the Boston station examined about 20% of the total amount of 
tea examined. This was about 2% more than last year. The New York 
station examined 54%, which is a slight falling off in the percentage of 
total examinations, while Puget Sound and San Francisco examined about 
the same quantity as last year. It is believed that the discontinuance of 
the tea examinership at Chicago, which took place April 1 1927, accounts 
for the increase in the percentage of examinations at Boston. 

For a great many years the people of the United States have been gradu- 
ally shifting from drinkers of green tea to drinkers of black tea. This 
shift has been at the average rate of about 2% a year. However, during 
the last season, out of the tctal amount of teas examined, we find that we 
have imported about 2% more green tea and about 2% less black tea, 
whereas the importations of semi-fermented or Oolong teas have remained 
about the same. 

While the Department of Agriculture does not keep a record of the 
amount of teas exported, the Department of Commerce reports that dur- 
ing the 1927 fiscal year 743,217 pounds of various kinds and qualities of 
teas were exported from the United States. 





We also annex the following table showing the volume 
of imports from the various countries: 


A COMPARISON FOR THE LAST FOUR FISCAL YEARS. 





















































1924. 1925. 1926. 1927. 
F C. of P.C.of P.C. of P.C.of 
Pounds. | total.| Pounds. | Total.) Pounds. | Total.| Pounds. | Total. 
Kind of tea) 
examined: 
Green_. - ./33,199,201 31,772 27,684,016 ,791127,161,377:27 560129, 134,337/29,852 
Oolong... 13,463,528)12.885 11,539,346/12 407 10,853,806)11.01 10,676 ,866|10.939 
Black - - - _/57,830,014 55.344 53,702,108 7.790,60,536,63161 426/57 ,784,376)|59 .207 
Total. _/104492743 ___.|92,925.470 ___.198,551,814 ....|97,595,579| ...- 
ao 98,551,8 595,65 
Ceylon and 
India - - . .|40,687,786'38.938 42,737, 45.991 44,666,759)45.323/46,170,976)47 .308 
— ae 18,749 ,895\17 .944 10,243,393) 11.023) 13,697 ,341|13.898|12,793,519)13.108 
Formosa _|35, 108,305/33.500 30,603, 32 .933'30 ,212,997|30,656/28 ,701 ,663/29.408 
Dutch East 
Indies, Java 
&Sumatra_| 9,939,591) 9.512 9,331,230/10.041) 9,949,767|10.095| 9,923,539)10.168 
,\ 7,166) .007 9,267; .009 24,950) .025 5,882| .006 
Sue ae bee | rile 13itrace| --.--- YP Ae RS Shien 
Total. _-_- 1104492743) ---- 92,925,470) _...'98,551,814)  ..../97,505,579) -..-.. 
Eram. by} 
Districts- 
Boston. ---- 20,136, 148)19 .270/17,561,248)18.896/18, 163,841 18 .430}19,701,406 20.186 
Chicago. _._| 3,849,159) 3.684 2,691,550) 2.896) 3,299,810) 3.348)*2,306,941| 2.363 
Honolulu. -- 358,075 .343 349,879| .377 336,246) .344 342,075) .350 
New York 54,365,243)52 .028 49, 540,734/53.312'54,410,223/55 .209|53,074,737|54.382 
Puget Sound/11,978,189/11.463\11,669,761|12.558)12,254,374/12.434)11,817,192/12.108 
San Francis .\12,819,129)12.268)1 1,112,298/11.958)10,087,320) 10.235) 10,353,228) 10.608 
St. Paul _--- 86,800, .944; Discontinjued 
Total ..-.|104492743) ____'92,925,470) -.../98,551,814) -.-../97,595,579| ---- 
Amount ex- 
ported from ; 
— eee 974,592) ____' 1,817,24 PR aA 675,745i -..-- 743,217) .... 

















*Nine months—Chicago discontinued April 1 1927. 





= 


Crude Oil Prices in Texas Reduced—Gasoline Prices 
Unchanged. 

The Humble Oil & Refining Co. posted several reductions 
in crude oil prices in Texas, effective Aug. 23. Hutchinson, 
Wheeler and Carson County crude oil was reduced to 75c. a 
barrel, and Upton, Crane, Cockett and Pecos County oil to 
60c.a barrel. This is a reduction of 20c. a barrel in Hutchin- 
son and Carson County crude. Wheeler was on a gravity 
basis ranging from 80c. a barrel below 28 gravity to $1.12 on 
44 gravity. Crane, Crockett and Upton previously ranged 
from 70c. a barrel below 26 gravity to 92c. a barrel for 36 
and above gravity. Gray County prices remained un- 
changed. All West Texas crude oil is now on a flat price in 
place of the gravity basis which prevailed previously. 

An official of the company is reported in the New York 
“Times’’ of Aug. 24 as saying: 


The idea is simply this. There is too much production and the prices 
on sulphur, crude and refined products did not justify the crude prices which 
have prevailed. 


On the same day Buckeye Pipe Line crude oil was reduced 
in price 10c. per barrel by the Joseph Seep Purchasing Agency 
the new price being $2.25 for this grade of Pennsylvania 
crude. 

On Aug. 24 the Magnolia Petroleum Co. and the Gulf Oil 
Corp. met the schedule of prices posted by the Humble Oil 
& Refining Co. for crude oil produced in the Texas Panhandle 
and West Texas regions. 

Wholesale prices in Chicago on Aug. 26 were reported as 
follows: U. 8S. motor grade gasoline, 64c.; kerosene, 41-43 
water white, 4@4xc.; fuel oil, 24-26 gravity, 85@87 ec. 
W. G. Skelly of Skelly Oil Co. Says Curtailment in 

Seminole Area Is Success—Looks for Return to 
Normal Price. 


William G. Skelly, President of the Skelly Oil Co., in a 
statement issued on Aug. 19 commenting upon the situation 
in the Seminole area, declared that the outlook for keeping 
production close to the level of consumption was better to- 
day than at any time in his quarter century of experience 
in the oil industry. He said that the oil business was in a 
sound condition and that the return to normalcy in the 
price for crude was not far distant. He said he believed 
the industry had seen the worst of the depression and that 
the lesson taught by over-production would be of lasting 
benefit. Mr. Skelly’s statement follows: 

With reference to the potential production of the greater Seminole area, 
I was not surprised when the production passed half a million barrels per 
day. I do feel, however, that the peak has been reached. The production 
yesterday was well under the 450,000 barrels arbitrarily fixed by the 
proration agreement of operators in that field, 

Voluntary proration in the Seminole is a success, there is no question of 
that. It is being aided scme by a natural decline, but in the final analysis 
it is proration that is doing the job and doing it more efficiently than at 
any previous time in the history of the petroleum industry. 

It is gratfying, too, to see that the euccess of voluntary curtailment in 
Seminole is having its effect upon operations in West Texas, which is an- 
other potential pool of considerable proportions. A meeting of operators 
has already been called down there to curtail operations at once and I have 
no doubt that they will work out something along this line. In other 
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words, they will do now while the area has but a trifling amount of pro- 
duction what could have been done in the early days of Seminole. The 
prospects of keeping production near the level of consumption look better 
now than at any previous time in my experience in this business. The oil 
business is in a sound condition, and while there may not be an early 
return to normalcy in the price structure, it certainly cannot be very far 
off. 

We have gone through the worst of the depression. The lessons we have 
learned and the economies that the larger companies especially have put 
into practice will all be felt in increased earnings when things adjust than- 
selves. 








Changes in Stocks at Refineries East of California 
for July. 

The following is the American Petroleum Institute’s sum- 

mary for the month of July of the increases and decreases in 

stocks at refineries covering approximately 88% of the 


operating capacity east of California. 


(Barrels of 42 Gallons)— 
Domestic crude oil 
Foreign crude oil 


Lubricating oil 
Miscellaneous 














Crude Oil Production Declines. 

An estimated decrease of 57,150 barrels was reported by 
the Americanj Petroleum Institute in the daily production 
during thefweek offAug. 20, the daily average gross crude 
oil production in the} United States for that period being 
2,518,400 barrelsTas compared with 2,575,550 barrels for 
the preceding week. The daily average production east of 
California was 1,896,800 barrels, as compared with 1,957,850 
barrels, a decrease of 61,050 barrels. The following are 
estimates of daily average gross production by districts for 
the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


(In barrels)— 
Oklahoma 








2,518,400 2,575,550 2,577,150 2,170,500 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 20 was 1,562,700 barrels, as compared with 1,620,- 
350 barrels for the preceding week, a decrease of 57,650 barrels. The Mid- 
Continent production, excluding! Smackover, Arkansas heavy oil was 
i = gaat as_compared with 1,537,300 barrels, a decrease of 55,800 

The production figures of certain pools in the various districts forthe 
current week compared with the previous week follow: 


(Figures in Barrels of 42 Gallons). 


Oklahoma Aug.20 Aug.13 North Loutstana— 


Aug. 20 
7,200 


11,450 | Smackover, light 

38,400 | Smackover, heavy 

25,500 Coastal Tezas— 

12,350 | West Columbia 

19,000 | Blue Ridge 
287,650 | Pierce Junction 
202,000 | Hull 


83,500 
9,600 


10,450 


Panhandle Tezas 


Hutchinson County.... 78,450 
Carson County 


Reagan County 

Pecos County 5,100 

Crane & Upton Counties.118,800 
East Central Teras— 

Corsicana Powell 


Midway-Sunset 
Ventura Avenue 
17,500 | Seal Beach 
11,050 














Petroleum Statistics of the United States for 1926— 
The World’s Production of Petroleum. 


According to final figures compiled by the Bureau of 
Mines, Department of Commerce, from the annual canvass 
of producing and pipe-line companies, the production of 
crude petroleum (oil brought to the surface) in the United 
States in 1926 amounted to 770,874,000 barrels, a new 
record figure. This represents an increase over 1925 of 
7,131,000 barrels, or nearly 1%. Of the total production 





633,726,000 barrels, or 82%, was classed as light oil. This 
indicates a slight increase in the proportion of light oil 
production of 1926 over 1925, due undoubtedly to the 
decline of Smackover, the principal heavy oil field of the 
country. The major portion of the inerease in production 
in 1926 was recorded in Texas. Production in California, 
the leading producing State, dropped off approximately 
8,000,000 barrels, but Oklahoma registered a gain of about 
2,500,000 barrels and established a new record. The most 
important fields from the standpoint of new production were 
Spindletop (deep sand) and Panhandle in Texas and Ventura 
Avenue and Huntington Beach in California. The most 
important discoveries of the year were the Seminole field of 
Oklahoma and the Seal Beach field of California. The 
following further particulars are given: 


Imports of crude petroleum in 1926 amounted to 60,382,000 barrels, a 
slight decrease from 1925. A material decrease in imports of Mexican 
crude petroleum was nearly compensated by increased shipments from 
South America. 

Shipments of crude petroleum through the Panama Canal to eastern 
ports in the United States decreased in 1926, but shipments of refined 
products were considerably higher. 

Total stocks of crude petroleum east of California were reduced from 
301,412,000 barrels at the beginning of the year to 284,168,000 barrels 
Dec. 31. This decrease of approximately 17,000,000 barrels was the net 
result of a 6,000,000 barrel increase in refinery stocks and a 23,000,000 
barrel decrease in other stocks. Producers’ stocks, or stocks at wells, east 
of California were reduced during the year from 7,560,000 barrels to 5,904,- 
000 barrels, the lowest point since the early part of 1922. Stocks of refin- 
able crude in California were reduced about 30% in 1926, while heavy 
stocks in that State were increased only 1,500,000 barrels. 

The total value at the wells of the crude petroleum produced in the 
United States in 1926 was $1,447,760,000, an increase over 1925 of 13%. 
The average price per barrel was $1.88, a gain of 20 cents over 1925. Out- 
side of a small decrease in average value in the majority of Appalachian 
States, the only other case of decreased value was in Montana, where it 
fell from $1.57 in 1925 to $1.32 in 1926. 

On Dec. 31 1926 there were 318,600 producing wells in the United States, 
a gain of 12,500 over the preceding year. The average production per well 
per day was 7.4 barrels, the highest figure ever recorded. The total number 
of wells drilled in 1926 was 29,319 of which 19,013, or 65%, were oil wells, 
2,341, or 8%, were gas wells. and 7,965, or 27%, were dry holes. 


The total world production of crude petroleum in 1926 
amounted to 1,096,000,000 barrels, an increase over 1925 
of 27,000,000 barrels. Venezuela, which nearly doubled its 
output, recorded the largest increase in production of any 
of the large producing countries. The United States 
produced 70.3% of the total in 1926, as compared with 71.5% 
in 1925. The following shows the production by countries: 


WORLD'S PRODUCTION OF a IN 1926, COMPARED WITH 
925.(a) 
26— 1925— 

Metric Barrels (42 
Tons. U. 8. Gallons) 
763,743,000 
115,515,000 
52,448,000 
19,687 ,000 
35,038,000 
16,650,000 
21,422,000 
9,252,000 
8,274,000 
6,336,000 
1,007 ,000 
5,960,000 
4,387,000 
4,257,000 
1,694,000 
1,226,000 
541,000 
459,000 
332,000 
160,000 
87,000 
158,000 





19 
Barrels (42 


Metric 

Tons. 
104,622,000 
17,626,000 
7,295,000 
2,884,000 
4,652,000 
2,317,000 
3,066,000 
1,220,000 
1,162,000 
924,000 
144,000 
812,000 
610,000 
613,000 
235,000 
179,000 
79,000 
66,000 
42,000 
23,000 
14,000 
23,000 
8,000 


Country— 
United States 
Mexico 


Rumania 

Netherlands East Indies -- 
Peru 

India (British) .......--- 
SIEGE. 02s cbcecerbee 
Colombia 

Poland 

Trinidad 

British Borneo (Sarawak) . 
Japan and Taiwan 

Egypt 

Germany 


10,782,000 
8,270,000 
7,947,000 
6,444,000 
5,844,000 
5,278,000 
4,942,000 
1,557 ,000 


1,159,000 
920,000 
796,000 
737 ,000 
712,000 
216,000 
172,000 

95,000 
68,000 
46,000 
30,000 
28,000 
22,000 

5,000 


Ecuador 
Sakhalin (Russian) 
Czechoslovakia 


5,000 6,000 





1,095,934,000 153,174,000 1,068,741,000 148,622,000 
a Compiled by L. M. Jones of the Bureau of Mines. 
b Exclusive of Sakhalin, which is shown separately. 


c Estimated. 








Steel Industry Remains at About Same Rate of Activity 
—Pig Iron Market Is Stronger. 

Except for the possibility that the heavy tonnage products 
have shown a little more activity, with the small gain in 
these lines more in structural shapes than in plates or bars, 
steel buying remains on the seale of recent weeks—lots so 
small that mills have difficulty at times in matching de- 
livery dates with the greatly curtailed rolling schedules, 
declares the weekly report of conditions in the markets, 
issued Aug. 25 by the “Iron Age.”” Eastern Pennsylvania 
among producing centres reports brighter business, but gen- 
erally there is a lack of clearly discernible improvement. 
August will evidently prove close to a parity with July 
in production. With a number of companies there wil] 
be a sharp reduction by Sept. 1 in the amount of unfilled 
orders, adds the “Age.” From its summary we quote further 


as follows: 
Consuming industries are buying steadily but the unchanging, meager 
demand now is forcing a postponement of expectations of expansion until 
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after the middie of September. Signs still are that the betterment will 
broadly cover all products. 

§ Meanwhile prices are steady. In sheets, the situation is good enough 
that the expedient of trying to stimulate bookings by setting up an advance 
for the fourth quarter is not finding favor with the makers. On the other 
hand, limited competition eats and south of Chicago has crystallized in 
lower plate as well as shape prices, and there is renewed shading in tin 
plate. 

Sheet and tin mills are operating at not over 70% of capacity, while 
wire mills are down to 50% with some of the output probably going into 
mill stocks. Rail mill operations have tapered to 30%, as not unusual 
with a buying period five or six weeks away. 

Automobile sheet demands are expected to increase by mid-September. 
Added evidence of low stocks in users’ hands has come in the closing of 
several third-quarter contracts for strip steel. 

Railroad car builders face sharp curtailment, for even where a bulge 
in car purchasing in prospect, there is the time factor to consider of getting 
into production. 

Fabricated steel has shown a falling off in bookings, the 17,000 tons 
being considerably below the recent weekly average. Of fresh projects, 
taking upward of 35,000 tons, 10,000 itons is for a power plant at Ham- 
mond, Ind., 4,800 tons for a viaduct in Newark, N. J., and 3,500 tons 
for an office building in Houston, Texas. 

In the pig iron market the use of water routes is accentuating com- 
petition. Sales of 8,000 tons in the Chicago district have been made 
against three cargoes to be shipped by Lake from Cleveland. Bookings 
for the week by Cleveland furnaces, at 30,000 tons, show a drop of 20,000 
tons from the total of a week ago, and sales have declined in other districts 
with the exception of St. Louis, where 25,000 tons was sold. Inquiry 
has also subsided, although an Eastern radiator company has entered 
the market for 6,000 tons and a sanitary ware manufacturer has asked for 
figures on 5,000 tons. Prices, which are at a low level, have given no 
further ground. 

Stove and furnace makers in Michigan are increasing their melt, and 
automotive foundries are preparing to expand operations. 

Coke, although not in active demand, has been favorably affected by 
a stronger coal market. Western Kentucky and West Virginia mines are 
being drawn on by Western railroads, which have been unable to obtain 
full supplies of coal from their usual sources. They are also benefiting 
from a Middle Western demand for household fuel. Imports of nearly 
9,000 tons of coal at Boston in the first half of August reflect the tightening 
of domestic supplies. 

Scrap, which has been getting its main support from dealer purchases, 
has a weaker tone. At Chicago, heavy melting scrap has declined 50c. 
a ton and at Cleveland and Boston the market has softened. At Pitts- 
burgh dealers are still paying more for material than consumers will pay, 
while at Philadelphia prices are finding support in the reduced rate of 
scrap output. 

Exports of iron and steel in July, at 190,502 gross tons, were higher 
than the 184,364 tons of June, but lower than 194,717 tons of July 1926. 
Imports were 61,172 tons in July. Except for last February and April 
this is the smallest incoming tonnage since December 1924. The June 
total was 69,017 tons; that for July 1926 was 82,411 tons. 

Foundry and forge grades of British pig iron from the Cleveland dis- 
trict have been reduced $1.20 a ton on export orders exceeding 500 tons, 
bringing quotations to $15.50 to $15.75 at makers’ works. The British 
competition has been felt in Montreal, where also American fron has sold 
$1 a ton below Canadian quotations. 

To prevent the sale of foreign steel plates and structural shapes as 
American made, Seattle requires the stenciling of the name of the maker 
on the material. 

Both of the “Iron Age’’ composite prices are unchanged again this 
week, that for pig iron remaining at $18.13 (its low of several years) for 
the third week and that for finished steel at 2.367c. a pound for the eleventh 


week, as the following tables indicate: 
‘ Pig Iron. 

Aug. 23 1927, 2.367 Cents per Pound. Aug. 23 1927, $18.13 a Gross Ton. 
Sy WE Bn no ooo macumbianes 2.367e. | One week ag0. .......-.-2ce-ee $18.13 
One month ago. ...........-...- 2,367c. | One month ago._-....--.------ 18.42 
| roar 2.431c. | One year ago..............--.- 19.46 
Ten-year pre-war average-_-_--_--- 1.689c. | Ten-year pre-war average....-.-.- 15.72 


Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets. Constituting 86% of 
the United —— output. 


Based on average of basic iron 
Valley furnace and foundry irons at 
Chicago, Philadelphia, Buffalo, Valley 
and Birmingham. 





. > High. Low. 
1927..2.453c., Jan. 4; 2.339c., Apr. 26| 1927..$19.71, Jan. 4; $18.13, Aug. 9 
1926_.2.453¢c., Jan. 5; 2.403c., May 18|1926_. 21.54, Jan. 5; 19.46, July 13 
1925..2.560c., Jam. 6; 2.396e., Aug. 18/1925_. 22.50, Jan. 13; 18.96, July 7 
1924__2.789¢., Jan. 15; 2.460c., Oct. 14/1924. 22.88, Feb. 26; 19.21, Nov. 3 
1923..2.824c., Apr. 24; 2.446¢c., Jan. 2/1923. 30.86, Mar.20; 20.77, Nov. 20 


Fiaished steel demand is thought to have passed its mid- 
summer low early in July, but contraction in the past week 
has been so sharp that practically all of the improvement 
since then has been surrendered observes the ‘‘Iron Trade 
Review” on Aug. 25. Small consumers of steel are fair 
buyers for the season, but tonnage outlets, excepting that 
for structural steel, appear to have dried up. Automotive 
specifications are a quarter lower than expected. Tubular 
goods are held in check by the unfavorable oil country 
situation, declares the summary of market conditions issued 
by the ‘‘Review”’ which adds: 


Railroad continue out of the equipment market. They are negotiating 
for their 1928 rail requirements but this does not put immediate tonnage on 
the mills. This condition is not lending strength to the steel price structure. 
Pressure for concessions are tempered by absence of business that would 
command attention, but weakness in some products is being accentuated. 
Steel making operations generally dropped to 65% to 68% and the industry 
now awaits mid-September for an upturn. 

Pig iron, on the other hand, still manifests a fairly active market. Selling 
at Cleveland exceeded 30,000 tons in the past week, with furnace interests 
maintaining a minimum of $17.50, base, furnace, for outside shipment. 

Producers at Pittsburgh forecast a turn in the price situation shortly. 
When melters in all districts enter the market now, they usually cover at 
least part of their fourth quarter needs. 

A slight increase in spot supplies of beehive furnace coke has been suffi- 
cient to disturb the delicate balance of the market. There are offerings at 
$3 and as low as 2.85c. is reported done on small lots, as contrasted with 
the general 3.25c., the minimum of a week ago. 

Pipe makers in the Pittsburgh district are having difficulty maintaining 
50% operations, on an average, although improved demand is believed 


requirements at Chicago, the lowest price at which cast pipe has been 
sold in many months. 

As old, low-priced business in wire nails is worked off and the new level 
of $2.55, Pittsburgh, is being subjected to test, some makers are weakening. 
Strip steel is being subjected to price shading efforts, especially in the 
Detroit district, and some weakness has developed. 

Miscellaneous orders for sheets from electrical roofing manufacturers 
and similar interests are helping to maintain a fair rate of operations, 
pending a revival in automotive demand. Production is a shade higher 
this week in the Mahoning Valley. Sheet mills in the Chicago district 
prota = ty keeping their order books two weeks ahead of their rolling 
The “Iron Trade Review's” composite price on 14 leading iron and steel 
products this week is $36.23. This compares with $36.24 last week and 
$36.26 the previous week. 








Report of Bureau of Business Research Regarding 
Employment in Blast Furnace Industry, Steel 
Works and Rolling Mills. 


For the month of July, the following advices come from 
the Bureau cf Business Research of the Ohio State Univer- 
sity, regarding employment and wages in the Ohio blast fur- 
nace industry, the Ohio foundries and machine shops, and 
the Ohio steel works and rolling mills, 


OHIO FOUNDRIES AND MACHINE SHOPS—MONTH OF JULY 1927. 
Indez of Employment by Months—No. of Wage Earners. 
1926. 1927. 
Sept. 96.2 Nov. 93.5 Apr. 100.7 June 95.0 
Oct. 94.9 Dec. 94.7 May 95.8 July 96.4 


June 91.1 
July 89.8 
Aug. 89.7 


Jan. 94.1 
Feb. 98.1 
Mar. 100.4 


Foundry and machine shop employment in Ohio remains on its stable 
basis. The reports from 58 concerns for July show a slight gain of 1.5% 
from June. Reference to the above chart will show that the July index 
is considerably above the index for July 1926, the increase amounting to 
7.38%. The figures in the table below recording the changes which oc- 
curred in the several cities show three gains from the previous July and 
two losses. The highest relative level of activity was reported from 
Cleveland, while the lowest level of activity was reported from Columbus. 








Number of Number of Wage Earners-———— 

Reporting Firms June July Change from Change from 

City— July 1927. 1927. 1927. June 1927. July 1926. 
ATS 8 109.2 107.6 —1.6 +6.3 
Cleveland... .......... 16 121.7 118.3 —2.8 +31.6 
SERPS ay = ot 3 62.1 59.8 —3.7 +1.2 
so uno codacinmdibils 3 94.4 88.5 —6.3 —8.3 
EN cccccctttnnbon 4 ih Shee 82.4 eee —10.7 
Rihh>«cseeceenee 58 95.0 96.4 +1.5 +7.3 


OHIO BLAST FURNACE INDUSTRY. 
Index of Employment by Months—No. of Wage Earners. 
1926. 1927. 
June 110.8 Sept. 98.7 Nov. 99.1 Jan. 94.3 Apr. 94.5 June 95.9 
July 110.1 Oct. 100.3 Dee. 91.9 Feb. 97.6 May 92.9 July 89.1 
Aug. 101.6 Mar. 94.6 
The reports from seven blast furnaces for July show a sharp decline in 
employment. The decrease from June amounted to 7.1% and the trend 
has been downward during the last year. The July index of 89.1 is the 
lowest index reported since the fall of 1922. 
OHIO STEEL WORKS AND ROLLING MILLS. 
Index of Employment by Months—No. of Wage Earners. 
1926. 1927. 
June 99.7 Sept.109.9 Nov. 112.9 Jan. 101.4 Apr. 103.7 June 101.7 
July 100.4 Oct. 110.66 Dee. 101.2 Feb. 99.9 May 105.1 July 99.9 
Aug. 106.6 Mar. 104.7 ‘ 


The July reports from 12 Ohio steel works and rolling mills show a 
continuation of the slight easing off in employment which was noted in 
the June “Bulletin.”” The decline from June, however, was only 1.8%. 
The July level of employment shows practically no change from the Jevel 
of July 1926. During 1926 employment in Ohio steel works and rolling 
mills turned up sharply from July and this increase continued through 
November. The present prospects do not point to any such up-turn in 
1927. 








Increase in Price of Anthracite Coal Announced by 
Lehigh Coal & Navigation Company. 
Associated Press advices from Hazleton, Pa., on Aug. 24 


stated: 

Announcement was made to-day that the Lehigh Coal & Navigation Co., 
operating anthracite mines in this district and Panther Creek Valley, will 
raise the price of coal 25 cents a ton Sept. 1. 

It is understood that most of the other companies will do likewise, thus 
bringing prices to the same figures that prevailed before a 50-cent reduction 
was put into effect April 1 to induce spring and summer buying. 

Consumers, however, failed to lay in their usual summer supply, and it is 
predicted there will be a rush of orders when cold weather approaches, 
assuring steady time at the collieries, which have been on a reduced schedule 
owing to slowness of the market. 


An inerease in anthracite prices by Burns Brothers was 
reported in these columns Aug. 20, page 990. 








Massachusetts Commission Urges Householders to 
Secure Early Supplies of Coal—Domestic Anthra- 
cite Statistics. 

In a memorandum dealing with the domestic fuel situation, 
the Special Massachusetts Commission on the Necessaries 
of Life reminds householders of the desirability of putting 
in their coal supplies at an early date. Incidentally, atten- 
tion is called to the strike of unionized miners, affecting one- 
third of the mines, which has been in progress since April 1, 
and the fact that stocks in dealers’ yards in Massachusetts 
on Aug. 1 1927 were but 690,000 tons, as compared with 
709,230 tons a year ago. The Commission’s memorandum, 
dated Aug. 22, follows: 


During the first four months (April 1 to Aug. 1) of this coal year deliveries 
of domestic-sized anthracite in Massachusetts were about 200,000 net tons 





imminent. Cast iron pipe sold down to $28, Birmingham, on fair sized 


less than last year. The figures follow: 
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1926. 
Deliveries April 1 to July 31_-_---.----------- tons. 1,701,630 1,494,454 
Stock in dealers’ yards Aug. 1 709,230 690,000 

Deliveries by the dealers in the last coal year (April 1 1926 to March 31 
1927) totaled about 5,100,000 tons. 

In comparing the figures for the last two years it should be borne in mind 
that the long anthracite strike ending Feb. 17 1926 depleted stocks in stor- 
age and the experience of the previous winter probably influenced many 
families last year to put in their winter's coal supply early. 

This year other factors than climate and transportation must be con- 
sidered. Householders to-day have the choice of a grreater number of 
domestic fuels than a few years ago, namely, all sizes of anthracite, low 
volatile bituminous coal, coke, oil, briquettes and gas. Prices of these 
fuels, however, are dependent on conditions in the coal market. And in 
this connection a strike of unionized miners, affecting over one-third of the 
mines has been going on since April 1, or nearly five months, in the bitu- 
minous coal industry. Many coal consumers in Massachusetts have taken 
steps to protect themselves before the coal burning season commences by 
accumulating reserve stocks, but there are some who have simply drifted 
along hoping, and possibly believing, that something will happen to elimi- 
nate this menace. It is a case of each conflicting party attempting to wear 
down the resistance of the other, and it is, of course, best for the consumers 
to be prepared for any eventuality. 

Although the working agreement in the anthracite fields has four more 
years to run, the relationship between anthracite and bituminous coal tends 
to make the future outloook uncertain. The normal production of bitumi- 
nous coal is about five times that of anthracite. From the study and in- 
vestigation of the Commission of coal conditions it believes that a reiteration 
at the present time of the advice given on May 16 is timely and sound. It 
is as follows: 

It is a traditional habit for many people in Massachusetts to obtain their 
winter’s supply of fuel during the preceding sring and summer. In the 
case of gas, oil and electricity large com ies the responsibility for 
Saying and storing the fuel needed by the householders. However, in the 
case of the solid fuels due to the limitations of uction and 
Spyronimately one-half of our supply must in 

© spring and summer. This year householders able to do so would do 
well to put in their supply, or at least a part of the year’s supply of solid 


fuels early. 
CHARLES H. ADAMS, Chairman. 
Statistics as follows are furnished by the Commission: 


Domestic Anthracite Statistics to Aug. 1 1927, Commonwealth of Massachu- 
setts as a Whole, 


1927. 





Net Tons 1926. 1927. 
Fo’ Re, ae: ae ae 294 387 484 A454 
Receipts April to July inclusive.____.._________- 2,116,473 1,700,000 

a: «ntaliann adie baidinlil ctnac abeieliediin @ tatkbieuacl 2,410,860 2,184,454 
Stocks in dealers’ yards Aug. 1__......_________- 709 ,230 690 ,000 
Delivered to consumers, April to July inci. (4 mos.) _ 1,701,630 *1 494,454 





*Subject to slight revision. 








Industries Urged by National Association of Purchasing 
Agents to Provide for Coal Needs—Possible Short- 
age with Continuance of Strike Until December 
or April. 


The following is from the New York ‘Journal of Com- 
merece” of Aug. 24:, 

Warning industrial buyers of the effect on coal prices of winter heating 
demands being superadded to the current industrial consumption of coal, 
the National Association of Purchasing Agents asks, ‘What would happen 
if this strike continued until December or next April?’’ It declares that 
it is because of the fact that “Industry is burning up its reserve coal in 
the face of the strike’’ that it is issuing a statement, the substance of which 
is as follows: 

“Far be it from us to cry Wolf, but the thoughtful purchaser will take 
into consideration the fact that coal may be secured with comparative 
facility now, in spite of the fact that a strike exists in the union fields. He 
will consider also that with the coming of cool weather the consumption of 
coal for heating purposes will increase. There will be new buyers coming 
into the market. Buyers who normally draw their coal supplies from one 
field may find that source closed later as the strike takes a different form. 
Then the problem of securing coal from new sources already sold up to ca- 
pacity may develop. It may be difficult to find coal equally well suited 
to their boiler plants. 

Using Up Reserves. 

“The tendency to use stocks on hand, rather than to purchase for imme- 
diate needs, will mean increased demand for coal when those stocks reach 
the low point. If this increased demand makes itself felt, the combined 
activities to fill requirements of buyers of coal for heating and for industrial 
consumption might produce a situation where operators will be called upon 
to supply more than they can produce. The effect of such a situation is 
self-evident. 

‘“The coal buyer who is keeping his eye on all developments is maintain- 
ing his stocks on hand and purchasing for his current needs, with the 
knowledge that he can make as good a bargain now as will be possible 
within the next several months, and the further thought that, should the 
market be stampeded by the buyers who have not had the forethought to 
maintain their stocks, he will have had enough coal on hand to last him over 
the period when, as a result of the concerted demand, to secure coal, a 
premium may be demanded. 

Strike May Spread. 

“It is well to remember that non-union fields have supplied 70% of normal 
consumption requirements. Although since the strike started some union 
mines have gone to the open shop basis, still, as the strike progresses, organ- 
ized efforts may be made to discourage production in all fields. 

“Tt will cost as much now to handle the reserve stocks from storage to 
boiler as it will a year from now. ‘The only extra cost in keeping them in 
reserve is the interest on the investment, but the well informed buyer 
will realize that the interest on the investment in coal stocks is a small 
premium for the insurance of sufficient stocks of coal in time of need.” 








Bituminous Coal Output Reaches Highest Point Since 
April—Anthracite Increases Sharply—Coke Gains. 
For the first time since April, when a strike was called 

in the union bituminous coal fields, production of this fuel 

passed the nine million-ton mark, according to reports made 


estimated output for the week ended Aug. 13 reaching 9,090,- 
000 net tons. In the same week the output of anthracite 
rose 236,000 net tons, to 1,607,000 net tons, while coke gained 
2,000 tons, the output being 8,000 net tons. Additional data 
regarding the production of these fuels is given from the 
Bureau of Mines’ report, as follows: 


For the first time in any week since April, the production of soft coal 
has passed the 9,000,000-ton mark. The total production in the week ended 
Aug. 13, including lignite and coal coked at the mines, is estimated at 


9,090,000 net tons. Compared with the output in the preceding week, this 
shows an increase of 7%. 


Estimated Untted States Production of Bituminous Coal (Net Tons), Incl. Coked Coked. 





1927 1926——_ 
Week. Cal. Yr.to Date. Week. Cal,Yrio Dates 


RET GR tcncvedtsoiciose 8,594,000 310,284,000 10,540,000 309,159,000 
Daily average. ........- 1,432,000 1,740,000 1,757 ,000 1.734,000 
Augatt 6 Bis. ode-cansé 8,495,000 318,779,000 10,150,000 319,309,000 
Daily average._......-- 1,416,000 1,730,000 1,692, 1,733,000 
pS ee 9,090,000 327,869,000 10,628,000 329,937,000 
Daily average._....._-. 1,515,000 1,723,000 1,771,000 1,734,000 


a Minus one day's production first week in January to equalize number of days in 
the two years. b revised since last report. c Subject to revision. 

The total quantity of soft coal produced during the calendar year 1927 
to Aug. 13 (approximately 190 working days) amounts to 327,869,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 

SE. 329,937,000 net tons 1924............. 487,000 net tons 
1966... 00 ccesscacd 290,117,000 net tons See ntvequnaetell 347 221,000 net tons 


ESTIMATED WEEKLY PRODUCTION OF SOFT COAL BY STATES. 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Aug. 6, is 
estimated at 8,495,000 net tons. Compared with the output in the preced- 
ing week, this is a decrease of 99,000 tons, or 1.2%. 

The following table apportions the tonnage by States, and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Soft Coal by States (Net Tons). 














Total Production for Week Ended August 

Aug. 6 July 30 Aug.7 Aug. 8 Average, 

State— 1927. 1927. 1926. 1925.a 1923.b. 
352,000 321,000 404,000 395,000 387 ,000 
153,000 162,000 173,000 192,000 221,000 
170,000 184,000 156,000 155,000 168,000 
133,000 117,000 1,066,000 1,161,000 1,327,000 
237 ,000 235,000 351,000 343,000 428,000 
10,000 10,000 69,000 78,000 97 ,000 
Kentucky—Eastern ----.. 985,000 1,070,000 958 ,000 938.000 745,000 
WR cbuddesebess 447,000 25,000 268,000 235,000 211,000 
0) Ses ae 60,000 59,000 65,000 57,000 43,000 
SE 16,000 16,000 6,000 11,000 20,000 
SRO. om deca niakene 42,000 35,000 41,000 46,000 49,000 
New Mexico. ........-.. 44,000 49,000 44,000 42,000 48,000 
North Dakota.....----- 10,000 8,000 13,000 15,000 20,000 
GE. cncccssnisitiinnl 130,000 142,000 433,000 515,000 848,000 
Pennsylvania. .......--- 2,154,000 2,126,000 2,690,000 2,488,000 3,640,000 
TRE... .. « cinmtinar amie 92,000 99,000 113,000 110,000 115,000 
TL. 2 s & aurea ome 23,000 22,000 19,000 21,000 24,000 
RI, Ai: diies ates diapers Sere 87,000 93,000 77,000 79,000 81 ,000 
Wes. 2... ectibstosk 248,000 260,000 253,000 251,000 242,000 
EEE 47,000 ,000 34,000 39,000 45,000 

West Virginia— 

Soanemn.4 cattle artes on oes 2,187,000 2,157,000 2,042,000 1,905,000 1,512,000 
TEE.S.. Be Sic dé cw 782,000 775,000 765,000 731,000 816,000 
Wt... s ctetacce<eds , 90,000 106 ,000 103,000 149,000 
I ss ots iithctnde ier ente aed 1,000 4,000 5,000 4,000 

eee oo. Se eee ce vete 8,495,000 8,594,000 10,150,000 9,915,000 11,240,000 


—_— 

‘a Revised. b Weekly rate maintained during the entire month. c Revised be- 
ginning W. C. R. No. 517. 4d Includes operations on the N. & W.; C. & O., Vir- 
ginian, K. & M., B. C. & G., and Charleston division of B. & O. e Rest of State, 
including Panhandle. 


ANTHRACITE. 

The production of anthractie increased sharply during the week ended 
Aug. 13. The total output is estimated at 1,607,000 net tons, greater by 
236,000 tons, or 17.2%, than that in the preceding week. This is the 
highest figure recorded for any week since June 18, but is approximately 
17% less than the production in the corresponding week in 1926. 


Estimated Umited States Production of Anthractte (Net Tons). 
1927 1926 











Week Ended— Week. Cal. Yr.to Date. Week. Cal.Yr.to Date.a 
, | — ee 1,350,000 47,765,000 2,065,000 44,674,000 
pe 8 ee eae 1,371,000 49,136,000 1,843,000 46,517,000 
_ } ee 1,607 ,000 50,743,000 1,937 ,000 48 454,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised. 

BEEHIVE COKE. 

The total production of beehive coke during the week ended Aug. 13 is 
estimated at 108,000 net tons, an increase of 2,000 tons over that in the 
preceding week. The total amount of beehive produced since Jan. 1 
amounts to 5,101,000 tons, as against 7,687,000 tons in the corresponding 
period of 1926, indicating a decrease, during the current year, of 33.6%. 


Estimated Production of Beehive Coke (Net Tons). 








Week Ended 1927 1926 
Aug.13 Aug.6 Aug.14 to to 
1927 .b 1927. 1926. Date. Date.a 
Pennsylvania and Ohio....-.-- 76,000 72,000 134,000 3,980,000 6,246,000 
Wee Ce wn ccdesetsscicus 15,000 16,000 15,000 499,000 474,000 
Ala., Ky., Tenn. and Ga_...-.-.. 4,000 6,000 1,000 168,000 454,000 
EE Ale Db ad badd «bik oaes ae 6,000 6,000 5,000 219,000 231,000 
Colorado & New Mexico------- 4,000 4,000 4,000 124,000 171,000 
Washington and Utah__..__-.-- 3,000 2,000 3,000 111,000 111,000 
United States total.........- 108,000 106,000 162,000 5,101,000 7,687 ,000 
ST nn ok chr eesee 18,000 18,000 27,000 27,000 40 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Subject to revision. 

From incomplete returns, the National Coal Association 
estimates the total output of bituminous coal in the United 
States during the week ended Aug. 20 as 9,000,000 net tons, 


a slight recession from the production of the week before. 











Bituminous Coal Orders, Especially from Railroads, 
Increase—Anthracite Market Also Improves. 
Off-line buying by Middle Western railroads has been the 
outstanding feature of the bituminous coal markets of the 
country during the past week, declares the “Coal Age News”’ 





available through the United States Bureau of Mines, the 


on Aug. 25. Under this stimulus, coupled with a distinct 
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revival of interest on the part of the retail distributors, 
prices, particularly for Middle Western delivery, continue 
to move upward, the “News” reports. Bituminous produc- 
tion has been creeping up since the beginning of the suspen- 
sion. Output at present is at the rate of 9,000,000 net tons 
weekly. On that basis cumulative output to Aug. 20 was 
only 3,601,000 tons behind the cumulative total for the 
corresponding period in 1926 —a decrease of less than 10%. 
At that, mines in many parts of the country are working far 
below capacity, observes the report, which then goes on to 
say: 

“Coal Age News" index of spot bituminous prices, based upon a tele- 
graphic check of changes throughout the country, settled at 174, and the 
corresponding weighted average price was $2.10, an advance of 4 points 
and 5 cents, respectively, over the figures named a week ago. 

Each day which brings the market nearer to the advance scheduled on 
demestic sizes finds interest in anthracite growing. For the most part, 
however, this interest does not extend beyond the retail distributor to the 
household consumer. Demand for steam sizes continues unabated despite 
the fact that production has been increasing. 

That the anthracite market is improving is the opinion of 
the ‘“‘Coal and Coal Trade Journal,’’ as expressed in its 
Aug. 24 market review. Mines that have been running three 
to four days each week expect to make it five by the end of 
the week and full time before the present month is out. 
Fine grades continue to command advancing prices, and 
there is quite an argument in the trade and division of opin- 
ion as to whether there will be any reaction in the prices of 
fines during September, many believing these prices will 
remain firm because of the increased demand and the fact 
that there is little or no storage stocks in the hands of the pro- 
ducers, says the “Journal,” adding: 

A test of courage is approaching in bituminous. An embryonic advance 
in price is becoming evident that, it is believed, will develop sufficiently to 
attract the notice of some operators that have clung to Mr. Lewis’s Jackson- 
ville Union and perhaps induce them to break away from the main body of 
operators who have made such a courageous stand against that destructive 
policy, and again embrace the Jacksonville scale and share in the meager 
profits of a temporary market. So with an increasing demand and an ad- 
vance in prices there will be a real test of courage on the part of these oper- 
ators who have stood together since April 1 opposed to any wage scale 
or policy other than “‘live and let live,’’ or a competitive basis that will 
permit one district to compete fairly with another. 

— —= 
Domestic Exports of Canned and Dried Foods in July 
and the Seven Months. 

The report of the exports of canned and dried foods, re- 
leased by the Department of Commerce at Washington on 
Aug. 24, covers the month of July and the seven months’ 
period ending with July for the years 1927 and 1926. The 


report in detail follows: 















































Month of July. 7 Months Ended July, 
1926. | 1927. 1926. 1927. 

Total canned meats.......-Lbs.| 1,343,462! 1,343,594| 9,643,431] 10,658,418 
Value| $450,023! $502,193) $3,252,141) $3,786,185 

Total daily products........Lbs.| 10,483,916) 10,019,058) 81,211,655) 75,096,935 
Value} $1,547,052) $1,410,197/$11,904,509/$11,012,331 

Total canned vegetables--.-..Lbs 5,534,589! 6,490,609! 34,492,575) 39,345,120 
Value} $544,635} $655,576| $3,393,013] $3,704,011 

Total dried & evap. fruits...Lbs.| 18,292,926) 15,004,003) 121,081,202) 157,115,774 
Value] $1,753,460] $1,075,382|$10,532,322/$11,350, 122 

Total canned fruits_-_------- Lbs.| 18,057,714 11,701,605) 74,185,782) 114,450,400 
Value] $1,875,189] $1,077,056| $7,730,033|$10,677,098 

Beef, canned.............- Lbs. 286,877 177,521) 1,661,389] 1,903,611 
Value} $101,412 $57,647) $639,795) $601,574 

Sausage, canned_-__.__----- Lbs 257,683 198,204) 2,200,363) 2,410,040 
Value $22,190 $55,349| $678,716) $722,961 

Milk, condensed, sweetened_Lbs.| 3,536,528) 2,715,779) 24,657,928] 20,925,040 
Value} $503,556; $414,291] $3,822,671| $3,266,197 

Milk, evap., unsweetened_._Lbs.| 5,622,591| 9,326,271) 47,719,854) 45,728,155 
Value| $570,230! $671,399) $4,950,212] $4,843,034 

Salmon, canned__.____.___- Lbs.| 1,766,421 909,003| 16,374,030) 27,847,241 
Value| $315,746] $132,195] $2,403,815) $4,247,758 

Sardines, canned_--_______-- L 643,389] 1,865,804) 41,075,718) 47,517,734 
Value $68,905} $163,238) $3,453,580) 34,110,777 

Se citeteiodee.~ chee Lbs.| 8,600,853} 8,172,110) 47,670,757) 58,541,065 
Value| $697,194) $590,922) $3,924,594) $4,096,612 

Aggies, Gried.............. Lbs 342,429 583,913] 7,753,465] 12,337,636 
Value $38,529 $50,039) $894,662) $1,171,535 

Apricots, dried...._._.___- Lbs.| 2,863,063 478,077| 4,255,558| 3,815,732 
Value} $577,497 $70,847| $869,045) $711,005 

Peaches, dried............. Lbs 42,214 150,579 781,347; 2,522,465 
Value $5,435 $15,369} $139,558) $295,391 

Prunes, Grie6........ . scenes Lbs.| 5,939,523} 5,170,119) 56,614,211] 73,313,165 
Value]! $361,633) $314,044) $4,153,847] $4,440,470 

Apricots, canned---......_- Lbs.| 7,797,907| 2,296,619| 12,712,638) 10,747,317 
Value| $770,812} $193,618| $1,257,945) $1,051,804 

Peaches, canned---...-.... Lbs.| 1,268,677| 3,001,714] 18,013,313) 35,043,556 
Value} $127,711) $257,324) $1,799,561] $3,037,646 

Pears, canned............. Lbs 584,344) 1,638,422) 14,928,143) 30,859,253 
Value $66,678} $161,950) $1,797,762) $3,018,017 

Pineapples, canned________- Lbs.| 1,590,045} 2,983,000) 11,494,380] 19,192,082 
Value! $152,731' $299,697! $1,091,937! $1,886,896 

Country’s Foreign Trade in July—Imports and 





Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Aug. 15 issued its statement on the foreign 
trade of the United States for July and the seven months 
ending with July. The value of merchandise exported in 
July 1927 was $343,000,000, as compared with $368,317,000 
in July 1926. The imports of merchandise are provisionally 
computed at $327,000,000 in July 1927, as against $338,- 
959,000 in July the previous year, leaving a favorable bal- 
ance in the merchandise movement for the month of July 
1927 of $16,000,000. Last year in July there was a favorable 
trade balance on the merchandise movement of $29,358,000. 
Imports for the seven months of 1927 have been $2.450,- 
181,000, as against $2,640,998,000 for the corresponding 





seven months of 1926. The merchandise exports for the 
seven months of 1927 have been $2,709,485,000, against 
$2,575,170,000, giving a favorable trade balance of $259,- 
304,000 in 1927, against an unfavorable trade balance of 
$65,828,000 in 1926. Gold imports totaled $10,373,000 in 
July, against $19,820,000 in the corresponding month in 
the previous year, and for the seven months they have been 
$171,745,000, as against $142,941,000. Gold exports in 
July 1927 were $1,803,000, against $5,069,000 in July 1926. 
For the seven months of 1927 the exports of the metal foot 
up $31,674,000, against $46,805,000 in the seven months 
of 1926. Silver imports for the seven months of 1927 have 
been $31,227,000, as against $42,936,000 in 1926, and silver 
exports $44,607,000, as against $57,290,000. Following is 
the complete official report: 

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 























(Preli figures for 1927, corrected to July 14 1927.) 
MERCHANDISE. 
July. 7 Mos. Ending July. 
Incr. (+) 
1927. 1926. 1927. 1926. Decr. (—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. Dollars. Dollars. Dollars. Dollars. 
ig eeinindiedeedil 343,000} 368,317) 2,709,485| 2,575,170) +134,315 
ae 327,000] 338,959) 2,450,181] 2,640,998] —190,817 
Excess of exports...... 16,000 29,358} 259,304) -..... 
pg ae arose! erat TE aeons 65,828 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 

































































1927. 1926. 1925. 1924. 1923. 1922. 
1,000 1,000 1,000 1,000 1,000 1,000 
Ezports. Dollars. | Dollars. | Dollars. 3. | Dollars. | Dollars. 
Pe 419,393] 396,836) 446,443) 395,172) 335,417) 278,848 
February ..........- 372,666| 352,905) 370,676) 365,782) 306,957) 250,620 
Bin ecccscocese 408,973| 374,406) 453,653) 339,755) 341,377) 329, 
Si itkiedancéescaut 415,374| 387,974) 398,255 ,936| 325,492) 318,470 
BE ecccnccoucceses ,130| 356,699] 370,945) 335,089) 316,359) 307, 
Si binamdtapeséodse x 338, 323,348 ,989} 319,957} 335,117 
0 ae J 368,317 339,660] 276,649) 302,186) 301,157 
BE Bediisevscccoeal codema 384, 379,823 660} 310,966) 301,775 
eee a 448,071 y 427,460) 381,434) 313,197 
BiPnetentcvesess <codses 455, 490,567| 527,172) 399,199) 370,719 
CO aS ee 480,300) 447,804) 493,573) 401,484 ,000 
Lestieebsel cobaite 465,369} 468,306) 445,748) 426,666) 344,328 
7 months ending July -|2,709,485/2,575,170|2,702,980/2,366,372 2,247,745 2,121,761 
12 mos.end.December} --_-_.-- 4,808 ,660|4,909,848/4,590,984/4, 167 ,493/3,831,777 
416,752) 346,165) 295,506) 329,254) 217,185 
387,306| 333,387| 332,323) 303,407) 215,743 
442,899| 385,379) 320,482) 397,928) 256,178 
397,912] 346,091) 324,291) 364,253) 217,023 
320,919} 327,519] 302,988! 372,545) 252,817 
336,251) 325,216) 274,001 ,234 461 
338,959) 325,648, 278,594] 287,434) 251,772 
336,477| 340,086) 254,54 275,438) 281,376 
343,202} 349,954) 287,144} 253,645) 298,493 
376,868) 374,074| 310,752) 308,291] 276,104 
373,881| 376,431) 296,148) 291,333] 291,805 
359,462} 396,640) 333,192) 288,305) 293,789 
7 months ending July -|2,450,181/2,640,998/2,389,405/2,128,185/2,375,055/1,671,179 
12 mos.end.December! —__-.. 4,430,88814,226,589\3,609,96313,792,06613,112,747 
GOLD AND SILVER. 
July. 7 Mos. Ending July. 
Inc. (+) 
1927. 1926. 1927. 1926. {|Decr. (— 
1,000 1,000 1,000 1,000 1,000 
Gold. Dollars. Dollars. Dollars. Dollars. Dollars. 
Eaports.....-< ~ oneeenall 1,803 5,069 31,674 46,805} —15,131 
PS 0s scneecesonones 10,373 19,820 171,745 142,941} +28,804 
Mees Of Gk Mccccnsl  senench  ectsbed’  nnkeost) (dese sen 
Excess of imports...-..- 8,570 14,751 140,071 96,136 
Silver 
lt ed near enwaiee 6,614 7,921 44,607 57,290| —12,683 
Dn bednesecanceves 4,231 5,949 31,227 42,936| —i1,709 
Excess of exports.---.-- 2,383 1,972 13,380 14,354 
Bees. O6 MOU. nacs' .. cncdee <i beeaeet.. eeseteh i-¢6ecen:.. ssenen 




















EXPORTS AND IMPORTS OF GOLD AND SILVER BY MONTHS, 












































Gold. Stleer. 

1927. | 1926. | 1925. | 1924. | 1927. | 1926. | 1925. | 1024 

1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,00. 

January.....--- 14,890} 3,087| 73,526 281) 7,388) 9,763) 11,385) 8,209 
February. -.-.---- 2,414) 3,851] 50, 605| 6,233) 7,752) 6,833] 8,877 
vee 5,625| 4,225) 25,104 817| 6,077) 8,333) 7,917] 8,355 
Chane eee 2,592| 17,884] 21,604] 1,391] 6,824] 7,612] 9,323) 7,802 
Ssh caceons 2,510] 9,343] 13,390: 593} 6,026) 7,931] 6, 9,687 
a ARRAS 1,841] 3,346] 6,712 268| 5,444] 7,978] 8.522) 8,648 
Sis coccscuc 1,803] 5,069] 4,416 327| 6,614! 7,921| 8,349; 9,19) 
August......-- _..-| 29,743] 2,136] 2,397) —..- 8,041) 8285) 8.6% 
September. ...-- .---| 23,081] 6,784) 4,580] -....| 7,243] 7,4 7] 10,840 
| .---| 1,156} 28,039] 4,125] -....] 7,279] 8,783] 9,465 
November... --- .---| 7,727| 24,360] 6,689] -...-| 6,794] 8,118] 9,401 
December. . ---- ----| 7,196] 5,968] 39,675) -.--| 5,610] 7,589] 11,280 
7 mos. end. July| 31,674] 46,805|195,352| 4,182] 44,607] 57,290] 58,865] 6.768 
12 mos.end.Dec| ----|115,708/262,640) 61,648) --.-.-.| 92,258] 99,128)100,891 

Im 

—.... 59,355, 19,351] 5,038] 45,136] 5,151] 5,763] 7,339] 6,980 
February.....-- 22.309] 25,416] 3,603] 45,111] 3,849] 8,463] 429] 7.900 
March.....__-- 16,382) 43,413] 7,337) 34,322] 4,308] 6,539} 6,661) 6,221 
April... ----| 14,503] 13,116] 8,870] 45,418] 3,815] 6,322] 4,945] 3,908 
aE 34,212] 2.935] 11,393] 41,074] 5,083] 4,872] 3,390] 68.640 
ee 14,611] 18,890] 4.426] 25,181] 4,790] 5,628] 4,919] 4.870 
ae hela 10,373} 19.820) 10,204] 18,834] 4.231] 5,949] 5,238] 7,128 
August........ ----' 11,979] 4,862] 18,160] ....| 6,988] 7,273| 7,042 
September... _--- _.--} 15,987] 4,128] 6,656] -...| 7,203] 4,504] 7.083 
October ....-- -| .---| 8,857] 50,741) 19,702) -.-.| 5,098] 5,602] 5,829 
November--..-- ..--| 16,738] 10,456) 19,862 ---| 3,941] 4,049] 6,481 
Dece.2ber.. ..-- ----| 17,004} 7,216] 10,274) _...| 4,430] 5,747] 5.864 
7 mos. end. July|171,745|142,941| 50,871|245,076| 31,227] 42,936] 37,421] 41,647 
12 mos.end. Dee| --.-!213,5041128,272'319.7211 ____| 69,596! 64,596’ 73,945 
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Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out on 
Aug. 23 its monthly report on the exports of principal grains 
and grain products for July and the seven months ending 
with July, as compared with the corresponding periods a 
year ago. Total values are much smaller than for the 
same month of 1926, amounting to only $22,703,000 in 
July 1927, against $36,230,000 in July 1926. Exports of 
all grains were smaller in July 1927 than in July 1926 except 
barley and rice, which went out in considerably larger 
quantities. Exports of barley in July this year were 2,360,. 
000 bushels as against only 1,386,000 bushels a year ago, 
and rice exports 5,267,000 pounds, against but 2,016,000 
pounds. Wheat exports were only 11,933,000 bushels in 
July 1927 as against 24,020,000 bushels in July 1926, exports 
of wheat flour 788,000 barrels, against 793,000 barrels. 
Rye exports only 305,000 bushels, against 2,185,000 bushels, 
and corn exports 631,000 bushels, against but 1,227,000 
bushels. The details are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 





Seven Months Ending July 
1926. 1927. 


10,429,000 
$9,339,000 
1,555,000 
10,213,000 
$8,450,000 
283,000 
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Domestic Exports of Meats and Fats for July. 


The Department of Commerce at Washington on Aug. 24, 
made public its report on the domestic exports of meats and 
fats for July. This shows that in the month the total value 
of meats and meat products exported was somewhat smaller 
than in the corresponding month last year, 32,359,968 
pounds being shipped in July 1927 against 32,376,066 
pounds in Ju Meg but valued at only $5,910,571, against 
$7,196,536. he quantity of animal oils and fats exported 
in J uly this year was larger than in July last year, but here 
also the value of the exports was smaller. For the seven 
months ended with July the exports of meats and fats were 
less in both quantity and value than in the corresponding 
period a year ago. The report is as follows: 

DOMESTIC EXPORTS OF MEATS AND FATS. 





Month of July. Seven Months End. July. 
1926. 1927. 1926. 1927. 


32,376 ,066|32,359,968)300,562,718/214,308,089 
$7, 196,536|$5,910,57 1|$61,723,513/ $40,819,465 
-|56 ,469 228/57 ,327 ,777|524,229,346| 496 878,490 
$9,119,844) $7 ,630,027|$79,969,968) $64,933,560 








Total meats and meat products _lbs. 





Pork. fresh ’ 
VGRR®.. cao cbcdctbeobectontbtwen 


258,415 


143,865 
$29,629 
1,598,659 
$178,397 
391,187 
$65,693 


1,585,787 
$280,257 
10,686,391 
$1,325,630 
9,152,258 
$1,807,121 





Wiltshire sides 80,970| 5,641,085 
$14,755) $1,176,249 
9,816,314 
40} $2,136,420 

° : 119,694,048 364, 
$2,574,978|$27 ,526 ,493| $16,740,932 
8,269,710) 90,655,458 62,096,239 
$1,427,686|$17,201,080/ $10,391,153 
2,853,410 16,693,679 
$405,924 
6,036,625 
$763,571 
46,971,734 429. 954, 697 
$67,795,487 


$73,592 


42,447 
$6,980 
3,579,743 
$316,899 
504,155 
$62,385 


$923,787 


1,035,844 
$136,833 
25,363,605 
$2,661,738 
4,062,578 
$609 ,466 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Aug. 24, made public by the Federal 
Reserve Board and which deals with the results for the 
twelve Federal Reserve banks combined, shows increases 
for the week of $34,900,000 in bills and securities, of $10,- 
800,000 in member bank reserve deposits, of $8,700,000 in 
cash reserves, and of $6,300,000 in Federal Reserve note 
circulation, and a decrease of $15,400,000 in amounts due 
from foreign banks. Holdings of discounted bills increased 
$23,700,000, of bills bought in open market $7,900,000, 
and of United States securities $3,300,000. After noting 


these facts, the Federal Reserve Board proceeds as follows: 

Discount holdings of the Federal Reserve Bank of New York increased 
$21,900,000, and of the Dallas bank $2,100,000, while discount holdings 
of the Chicago bank decreased $2,100,000 and of Kansas City $1,200,000. 
Holdings of acceptances bought in the open market increased $5,200,000 at 
New York and $2,300,000 at San Francisco, and declined $2,700,000 at 
Philadelphia. An increase of $25,100,000 in the System's holdings of 
United States bonds was largely offset by decreases of $15,400,000 in 
holdings of Treasury certificates and of $6,500,000 in Treasury notes. 

_ The principal changes in Federal _Reserve_ note circulation_ during the 
week were increases of $3,800,000 at Cleveland, $2,500,000 at New York, 
and $1,100,000 each at the Boston and Dallas banks. 


__The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, — pages 1163 and 1164. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Aug. 24 1927 is as follows: 


Increases (+) or Decreases (—) 
During 
Year. 

+$179,600,000 
+169,200,000 
—112,100,000 
—156,500,000 
—73,700,000 

—82,800,000 

—75,800,000 
+123 ,600,000 
+157 ,900,000 
—127,600,000 


Secured by U. 8. Govt. obligations 
Other bills discounted 


+93,300,000 
—21,800,000 
+95,900 
+102,100, 
«a. 6,400, 


000 
000 
000 


Return of Member Banks for New York and Chicago 
Federal Reserve Districts. 


Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks—now 661— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting banks, which still continue at near 
the maximum figures, the grand aggregate of these loans f for 
Aug. 24 being $3,168,074,000, against $3,188,969,000 Aug. | 27 
and $3,190,329,000 Aug. 10, which latter total was the very 
highest on record. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—52 Banks. 
Aug. 24 1927. Aug. 17 1927. Aug. * 1926. 


$ 
Loans and investments—total.-_......- 6,509,566,000 6,551,374,009 6,191,533,000 
Loans and discounts—total 4,695,912,000 4,724,.19,000 4,410,354,009 
Secured by U.S. Government oblig’ns 31,986,000 


Secured by stocks and bonds_..._-.-- 2,084,531,009 
All other loans and discounts-_--.-.-.-- 2,579,395,009 








45,824,000 
2,059,592,000 
2,303,938,000 


35,649,00) 
2,994,149,000 
2,595,021,000 


1,826,555,000 





Investments—total_.........-.-.-... 1,813,654,000 


1,781,179,000 





U.8. Government securities 889,976,000 
Other bonds, stocks and securities_... 923,678,000 


Reserve balances with Fed. Res. Bank_. 725,901,000 
Cash in vault 54,723,000 


Net demand deposits. ..............-- 5,121,828,000 
Gk ae eRe lie atl a 1,006,896 ,000 
Government deposits 


Due from banks 79,279,000 
EE Pa eee 1,124,782,000 


Borrowings from Fed. Res. bank—total. 86,652,000 


886,848,000 
939,707,000 


682,306,000 
54,340,000 


5,174,597 ,000 
1,012,573,000 


4,467 ,000 
90,689,000 


1,165,229,000 


67,618,000 


905,138,000 
876,041,000 


655,113,000 
62,424,000 


4,936,162,000 


861,545,000 
15,046,000 


88,024,000 
993,314,000 


92,022,000 





Secured by U.S. Govt. obligations... 50,200,000 
th 


55,350,000 
12,268,000 


64,010,000 
28,012,000 
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Aug. 24 1927. Aug. a 1927. Aug. * 1926. 


ee ee Pees ty 
stocks and bonds 








For own oops ett te 1,000,961,000 1,022,037,000 941,544,000 
For account of out-of-town banks_-1,246,848,000 1,248,136,000 1,072,654,000 
For account of others. .......--.. 920,265,000 918,796,000 717,012,000 
Total. ......----------------- 3,168,074,000 3,188,969,000 2,731,210,000 
On demand.......-.....---- 2,335,079,000 2,371,906,000 2,043,623,000 


832,995,000 '817,063,000 687,587,000 
icago—45 Banks. 





ditions abroad, based on advices by cable and other means 
of communication: 
ARGENTINA. 


General business conditions continue to be favorable. The Argentine 
peso exchange touched a new high level, which is generally attributed to the 
unusually heavy export movement. According to an official Argentina 
estimate the acreage sown to certain cereals during 1927-28 is as follows: 
Wheat, 19,438,900 acres; flaxseed, 6,718,400 acres; barley, 1,136,200 acres; 
oats, 3,136,900 acres; rye, 716,300 acres; birdseed, 93,860 acres. The total 
acreage sown to the above six cereal products represent an increase of 
1,316,510 acres over the acreage of the previous year. Killings by packers 
have been reduced as a result of a lack of animals of good quality. A few 
steers have been exported at 35 centavos per kilo. 














AUSTRALIA. 

Australian business during the past month was generally quiet, due 
largely to seasonal dullness accentuated somewhat by stringency in the 
money market and to deficient rainfall. Present indications, however, 
point to improvement in the credit and general business situations within 


While expected to be smaller in volume, the new wool clip is apparently of 
better quality and should be equally as valuable as its predecessor. Weather 
conditions, particularly in New South Wales, are expected to result in a 


Australia’s foreign trade for 1926-27 continued adverse, with a slight 
decline in exports as against a large increase in imports. Trade with the 
United States during the year was of record proportions on the import 
side, reaching ‘he high value of £41,676,000, as compared with £37,050,000 
for the year ended June 30 1926. 


Loans and investments—total__....... 1,852,653,000 1,853,355,000 1,765,854,000 
Loans and discounts—total........... 1,455,493,000 1,471,016,000 1,394,051,000 
Secured by U.S. Govt. obligations.....-_—«:14, 106,000 14,012,000 13,489,000 
Secured by stocks and bonds___._..- 69,360,000 783,089,000 681,485,000 
All other loans and diseounts_....... 672,027,000 673,915,000 699,077,000 
Investments—total.................. 397,160,000 382,339,000 371,803,000 
U. 8. Government securities. _....._. 175,830,000 162,970,000 163,349,000 
Other bonds, stocks and securities... 221,330,000 219,369,000 208,454,000 | +44 next month. 
Reserve balances with Fed. Res. Bank.. 190,698,000 179,106,000 179,755,000 
Ce tatedavhchbbtbdpenancoes 18,059,000 17,674,000 21,059,000 
Net demand deposits................. 1,281,872,000 1,267,093,000 1,217,478,000 
Time De stn dimbinie aptpiiinmaaunines 563,520,000 564,961,000 520,426,000 
Government deposits. __....---------- 3,013,000 3,014,000 3,264,000 | smaller wheat crop. 
Due ell A A NE IN AEE 139,917,000 146,804,000 150,772,000 
earns neste tho greninus sel 358,810,000 361,954,000 362,420,000 
Borrowings from Fed. Res. Bank—total_ 2,975,000 6,750,000 21,267,000 
Secured by U.S. Govt. obligations... 2,645,000 4,920,000 20,412,000 
Sin tieddditmnencamiiteabeset 330,000 1,830,000 855,000 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, now 61, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body 
of reporting member banks of the Federal Reserve System 
for the week ending with the close of business Aug. 17. 

The Federal Reserve Board’s condition statement of 661 
reporting member banks in leading cities as of Aug. 17 
shows declines of $8,000,000 in loans and discounts, $30,- 
000,000 in investments, $63,000,000 in net demand deposits, 
and $25,000,000 in borrowings from the Federal Reserve 
banks. 

Loans on stocks and bonds, including United States 
Government obligations, were $30,000,000 below the pre- 
vious week’s total, the principal changes including a reduction 
of $45,000,000 in the New York district, and increases of 
$24,000,000 and $7,000,000 in the Chicago and Cleveland 
districts, respectively. “All other’? loans and discounts 
increased $23,000,000, an increase of $33,000,000 in the 
New York district being partly offset by a decrease of 
$17,000,000 in the Chicago district. The statement goes 


on to say: 

Holdings of United States securities declined $17,000,000 during the 
week, and holdings of other bonds, stocks, and securities $13,000,000, 
relatively small changes in security holdings being reported by banks in 
all Federal Reserve districts except New York. in which there was a decline 
of $16,000,000. 

Net demand deposits were $63,000,000 below the Aug. 10 total, the 
principal changes including decreases of $62,000,000 in the New York 
district and $10,000,000 in the Richmond district, and an increase of 
$12,000,000 in the Chicago district. 

A decline of $18,000,000 in borrowings from the Federal Reserve bank 
was reported by banks in the New York district, of $10,000,000 by banks 
in the Chicago district, and of $25,000,000 by all reporting member banks. 


A summary of the principal assets and liabilities of 661 
reporting member banks, together with changes during the the 
week and the year ending Aug. 17 1927, follows: 


Increase or Decrease During 
Week. 




















Aug. rd 1927. Year. 
3 3 
Loans and investments—total.-...-- 20,533,592,000 —38,019,000 +848,280,00 
Loans and discounts—total....-..-- 14,620,667 ,000 —7,739,000 +555,268,000 
Secured by U.8. Govt. obligations 117,460,000 —3,032,000 -—26,729,000 
Secured by stocks and bonds.-..-- 5,847,179,000 —27,460,000 +388,081,000 
All other loans and discounts----- 8,656,028,000 +22,753,000 + 193,916,000 
Investments—total.......-------- 5,912,925,000 -—30,280,000 +293,012,000 
U. 8S. Government securities_--.-.-- 2,485,136,000 —17,601,000 —11,918,000 
Other bonds, stocks and securities. 3,427,789,000 —12,679,000 +304,930,000 
Reserve balances with F. R. banks... 1,668,195,000 —45,339,000 +24,968,000 
Ge Pk dn ckctadeccadbcudsé 249,069,000 —9,644,000 —19,574,000 
Net demand deposits_.......------ 13,280,955,000 63,461,000 +403,743,000 
TE. . . .insesoaccienene 6,251,460,000 —1,795,000 +545,378,000 
Government deposits. .-.....------ 40,376,000 —12,374,000 —70,613,000 
i I, inc sein seisccsvceun 1,143,779,000 +9,210,000 
eo ds amonceteuiages 3,321,850,000 +11,012,000 
Borrowings from F. R. banks—total. 236,043,000 —24,601,000 —93,827,000 
Secured by U.S. Govt. obligations 161,230,000 -—10,509,000 33,058,000 
PP bc tctslipdsasks dhk as awis 74,813,000 —14,092,000 —60,769,000 
[EEE = 





Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases for 
publication to-day (Aug. 27) the following summary of con- 





AUSTRIA. 


In the first half of 1927 Austrian exports increased 13.6% and imports 
5.7% in value, compared with the first six months of 1926; the unfavor- 
able trade balance declined accordingly from $72,000,000 in the first half 
of 1926 to $67,000,000 in 1927. Exports of raw materials showed a greater 
increase than those of finished products. Imports from Jugoslavia, Great 
Britain, Bulgaria, France and Russia increased considerably compared with 
1926, while Poland, Hungary and Switzerland showed a marked decline. 
On the export side exports to Germany and Poland have almost doubled 
in value, with exports to Russia only 85% of the 1926 figures. Imports 
from the United States amounted to about $11,800,000 in each period, 
being nearly three times greater than Austrian shipments to the United 
States. 

CANADA, 


' General business conditions in Canada continue satisfactory, with steady 
improvement in the Prairie Provinces. Wheat prospects remain encour- 
aging with favorable weather, and harvesting has begun in a few districts. 
Stocks on July 31, the end of the crop year, totaled nearly 51 million bush- 
els, as compared with 36 million a year ago. 

July imports were 3% larger in value than returns for July of 1926 
exports were 28% smaller, owing to decreased shipments of agricultural, 
animal and forest products. 

Government estimates place the commercial apple crop at 2,999,000 
bushels, or 90% of the quinquennial average. The potato crop is estimated 
at 50,644,000 hundredweight, as compared with the 1926 yield of 48,262,000 
hundredweight. 

According to the announcement of the Minister for Railways, Fort 
Churchill has been selected as the terminus of the Hudson Bay Railway 
to be completed in 1929. 

CHINA. 

Recent political changes among Nationalists in Nanking and the Wuhan 
cities is having an unfavorable effect upon the business situation in general. 
Notes of the Central Bank of China at Hankow are quoted at 235 to 100 
Mexican dollars, with no transactions reported. The import trade in 
Central China and in the Yangtze Valley is at a standstill, but other parts 
of China report more favorable conditions. Manchuria is anticipating one 
of the largest crops on record and a prosperous future is predicted. 

Declared exports throughout China for the first six months of the year 
increased by $4,600,000 over figures for that period in the previous year, 
totaling $74,600,000 (United States currency). Silk exports, however, 
and shipments of metals and minerals fell off, while increases were shown 
in exports of egg products; hides, skins and furs; vegetable oils, raw cotton 
and wool. 

CZECHOSLOVAKIA. 

Recently published statistics show that‘in the six-year period from 
July 1 1921 to July 1927, there have been built in Czechoslovakia a total 
of 26,442 houses containing 56,745 apartments. These were erected at a 
total cost of 4,282,500,000 crowns, of which 3,200,500,000 crowns were 
furnished by the State. This contribution represents over 75% of the 
total expenditure and indicates the extent to which the Government is 
willing to go in an effort to provide ample housing facilities. As a result 
of these activities, the cement, brick, and some branches of the woodworking 
industries, are extremely well occupied. Improvement is still maintained 
in the glass, shoe and glove industries, while along standing depression 
still prevails in the porcelain industry. 


FRANCE. 


Total tax returns under the French general budget in the first seven 
months of 1927 amounted to 23,251,000,000 francs. This represents an 
advance of more than 3,000,000,000 francs as compared with the correspond- 
ing period of 1926. ‘The total for the seven months approximates budget 
estimates for the period. Normal and permanent sources accounted for 
22,611,000,000 francs. Receipts, independent of the general budget, 
collected by the Autonomous Office for debt amortization, totaled 3,550,- 
000,000 francs for the seven months period. 

Trade returns for July made a more favorable showing than those of 
previous months with an export balance of 431,000,000 francs. In the 
first seven months of 1927 imports reached a total value of 31,186,000,000 
francs, while exports totaled 31,451,000,000 francs, thus showing a slightly 
favorable balance. 

The Franco-German commercial accord is to become effective Sept. 6. 
The majority of French exports are granted most-favored-nation treatment, 
while German products imported into France are divided into three classifi- 
cations, the first of which receives the minimum rates of the present tariff, 
the second new minimum tariff rates established by the agreement, and the 
third specified reduction from the general tariff. 


INDIA, 


Progress of the monsoon and the condition of standing crops have been 
generally favorable during the past month, although floods have caused 
considerable damage in iselated areas and have disrupted traffic. The 


bazaar business is better than is usually expected at this season, except in 
piece goods, where trade is hesitant over the uncertainty of price trends. 
Trade in the Karachi district is depressed, due to liquidation of several 
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important firms. All industries except coal were showing improvement in 
production and profits during the month. 

The Reserve Bank bill was taken before the Assembly on Aug. 18 and is 
expected to offer improved facilities for the investment of Indian capital and 
adequate Indian representation, but not legislative representation, on the 
board of directors. Money continues very easy. 


ITALY. 


The budget estimates for 1927-1928 predicate increases in revenues of 
1,077 ,000,000 lire and expenditures of 1 ,076,000,000 lire as compared with 
those for the fiscal year 1926-1927. ‘The estimated effective revenues for 
1927-1928 are 19,620,000,000 lire and expenditures 19,329,000,000 lire. 
These figures, as compared with the actual results for the fiscal year 1926- 
1927, are a decraese of 1,717,000,000 lire in the case of revenues and 1 ,603,- 
000.000 lire in the case of expenditures. ‘The 1926-1927 espenditures exceed 
those of 1925-1926 by slightly more than 1 ,000,000,000 lire, and although, 
during the coming campaign expenditures are expected to be favorably 
affected by the appreciation of the currency, some concern Is being felt 
because of the continued tendency for expenditures s to increase. 
Sarees _ _ JAPAN. bart 
F The general tone of Japan trade is optimistic, but uncertainties in the 
financial situation and depression in basic industries prevent any great 
improvement. 

Crop conditions are favorable with a large rice crop predicted. 

Exports of cotton products were lower in July and stocks of cotton yarns 
and textiles continued to increase. The July silk market was dull and 
stocks increased, with lesser exports than in June. 

Japan’s national debt at the close of July showed an increase of 13,000,000 
yen, reaching a total of 5,121,000,000 yen. (The yen averaged $0.4713 in 
July.) Note issue of the Bank of Japan declined from a total of 1 ,478,000,- 
000 yen at the end of June to 1,455,000,000 at the close of July. There were 
no bond flotations during July. 


BRITISH MALAYA. 


British Malayan trade for July showed marked decreases in both exports 
and imports, due to decreased activity and falling prices on the rubber mar- 
ket. The average price of rubber for the month was $0.32'4 per pound. 
As the result of slackened conditions, general import trade dropped about 
12% in value and export trade about 21%, compared with the previous 
month. 

The tonnage of rubber shipments was the lowest for any month in the 
current year and the value of total exports, amounting to $41,484,000 gold, 
was the lowest since March 1925. Imports for the month were valued at 
$44,161,000, resulting in an unfavorable trade balance amounting to $2,- 
677,000. 

July shipments of tin amounted to 6,695 long tons, of which 63% went to 
the United States. Tin prices continued the gradual decline of recent 
months, averaging $81.34 per picul of 133 1-3 pounds. 

MEXICO. 

A downward tendency was noted in the already depressed business situa- 
tion in Mexico during the week ended Aug. 191927. A number of additional 
mines are closing down while others are reducing activities. ‘The income 
tax rates on salaries and on the interest from capital investments have been 
increased. 


ca 





NETHERLANDS. 


The general tone of business in the Netherlands continues satisfactory 
despite the usual summer lull in activity. Stock market activities declined 
during July but funds for investment continue plentiful. Issues of foreign 
bonds were the principal feature of the capital market. Government col- 
lections continue to show improvement over 1926 and Treasury bills which 
matured on Aug. 1 were met without recourse to a new issue. Industrial 
activity has been maintained at a satisfactory level and unemployment 
showed a further slight decline during July. Commodity markets are show- 
ing the usual seasonal] recession, but are otherwise satisfactory. Foreign 
trade in the first seven months of 1927 showed little change in imports as 
compared with last year, but a considerable advance in exports with a con- 
sequent reduction of the unfavorable balance. Crops are still from 14 to 
30 days late but their condition has improved in recent weeks. 


NETHERLANDS EAST INDIES. 


General business of Netherlands India continues satisfactory, despite 
dulness in most produce markets. Retail trade is good and it is expected 
that the islands’ import trade for the second half of the year will show con- 
siderable increase over that of the first half. Weather conditions are favor- 
able for the final stage of crop harvesting. Sugar crop estimates continue 
to indicate a bountiful output and sugar trade is more active than for some 
time during the recent period of declining prices. Rubber trade has firmed 
somewhat, pepper continues to fluctuate and other porduce markets are 
dull. 

An upward tendency characterizes the textile market and automobile 
sales continue good. New models are arriving and competition is keen. 
Demand for building materials is active and imports of iron and steel are 
heavy. 

PANAMA. 

Business continues to improve slightly in Panama. There is a price 
cutting war on between local European and Japanese match dealers. There 
was a reduction in banana prices, which will probably cause a decrease 
in the exportation of this fruit. The Darien Gold Mining Co. has given 
an option to the Panama Corp., a British company, on its property rights 
of 40,000 hectares, embracing 71 mining claims located in the area con- 
ceded by the Republic of Panama in 1926. Work is to begin in September. 
Developments and exploration in this area will open a large hitherto 
isolated section of the country. It is reported that the Panama Corp. 
will have a subsidiary company and that the Remnance area will be divided 
into two parts. The subsidiary, shortly to organize, will develop the 
part of the area on which most prospecting has been done and the parent 
company will carry on prospecting on the other part of the area. 


PHILIPPINE ISLANDS. 


Philippine business was good during most of July, though conditions 
slackened somewhat the latter part of the month, as a result of heavy 
seasonal rains. Compared with July of last year, however, trade for the 
month was slightly better. 

With heavier supplies of copra, the copra market steadied and all oil 
mills resumed operations. Abaca trade also firmed in July. As a result 
of heavy rains, growing conditions in some sugar areas were adversely 
affected. If normal conditions prevail from now on, however, it is believed 
the crop will equal that of last year. The tobacco market continued 
quiet, with further decreases in shipments of raw leaf. Exports of cigars, 
however, showed a marked improvement. 


POLAND. 


With the exception of the increase in the circulation of bank notes to 
a record high of 744,800,000 zlotys at the end of July, against 727,000,000 





zlotys at the end of June, the condition of the Bank of Poland remained 
practically unchanged. ‘The gold reserve and net supply of stable foreign 
currencies and bills combined showed a slight increase for the month— 
from 359,000,000 to 362,600,000 gold zlotys, notwithstanding the heavier 
demand for foreign exchange resulting from the unfavorable foreign trade 
balance. Rediscounts increased from 387,000,000 to 400,000,000 zlotys. 

Industria) activity continues on the up grade, and unemployment is 
steadily declining. 

PORTO RICO. 

Continued tobacco liquidations are expected to temporarily accelerate 
the retiring of outstanding commercial obligations but the prices being 
realized from tobacco sales the trade believes, will probably necessitate 
assuming new obligations in the near future. The sugar campaign is 
practically finished with only the San Migeul mill still grinding. Total 
production of sugar for all mills is expected by the trade to approximate 
629,000 short tons. Recent sugar prices showed increasing strength and 
the outlook for the next crop observers say, indicates that it will probably 
exceed the yield of the present crop. The tobacco situation has been 
eased by further sales of leaf, but the outlook still remains unsatisfactory 
and in local opinion it is not expected that many planters will be able 
to meet the costs of production and the interets charges which have been 
accumulating as a result of the delay in marketing the tobacco. 
| er SIAM. 

Retail trade of Siam was seasonally slack in July, although the value of 
total imports of foreign merchandise into the country increased materially 
over that of the previous month. Shipments of native produce, valued at 
19,500,000 ticals, represented a decrease from June exports, although con- 
siderably higher than exports in July 1926. With imports valued at 14,- 
500,000 ticals in July 1927, the country’s usually favorable trade balance 
was well maintained. (The average value of the tical for July was $0.45). 

Prospects for the forthcoming rice crops are favorable, due to abundant 
rains. Insufficient transportation facilities are interfering with delivery 
of paddy at the mills and, although demand for Siamese rice has been strong, 
the lack of supplies has prevented an active increase in trade. 


SWEDEN. 


Favorable conditions were maintained generally throughout Sweden 
during July, and forecasts indicate a continuation of the steady improve- 
ment for the remainder of the year. The industrial situation remains satis- 
factory, and certain industries showed increased activity. The lumber 
market continued active with prices strengthening. Timber shipments 
continued seasonally high. The pulp markets showed no change and 
production was maintained. It is reported that the sulphate pulp producers 
have decided upon a uniform sales policy. The production of paper has 
shown a marked increase recently. Improved weather conditions have 
assured crop returns practically the same as those of last year. The Granges 
berg group reports record shipments of iron ore, which are 50% higher for 
the first seven months of this year than for the 7 months of last year. 
The railroads have decided upon marked reductions in freight rates for 
short hauls, to meet the increased competition of motor truck services. 
The money market remained easy during July, and the large increase in the 
export of capital continues through the participation in international loans. 
Activity on the bourse was somewhat lower, but quotations were firmer, with 
the stock price level registering the highest for the year. The rising tendency 
in price levels continued. Sweden's foreign trade continued very active 
during July, it has been estimated that the favorable balance for the month 
will total about 25,000,000 crowns, and the favorable outlook in the export 
industries tends toward the anticipation of a favorable balance for the year. 
Imports of coal and coke, mineral oils and automobiles were noticeably 
lower, while exports of iron ore, pulp and paper registered the largest 
jacreases. Declared exports to the United States showed further increases. 


UNITED KINGDOM, 


Cleveland ironmasters have announced a reduction of 2s. 6d. a ton in 
the price of pig iron plus an additional 2s. 6d. reduction in the case of 
export orders involving over 500 tons. As is usual during the summer 
season, British iron and steel production shows a decline from the spring 
levels of output. In July the iron output was 646,000 tons while steel 
production aggregated 683,000 tons, being decreases of 0.8% and 8.6%, 
respectively, from the previous month’s amounts and decreases of 10.3% 
and 28.1%, respectively, from the monthly high record for each so far 
established this year. The British inland coal demand shows some im- 
provement, but the coal markets generally are quiet although prices are 
steady with slight increases in some classes due to reduced output, according 
to Acting Commercial Attache Hugh D. Butler, London. The Bank of 
England obtained one-fourth of the £1,000,000 of bar gold that arrived 
from South Africa on Aug. 16, the greater portion of the shipment having 
been sold in the open market. Sterling exchange on Aug. 16, reached the 
highest point so far registered this year when the transfer of funds for 
investment from New York to London brought the New York demand 
quotation to $4.85 13-16. 

The number of registered unemployment was 1,025,000 persons on Aug. 8, 
which was 5,000 more than a week previous but 12,000 less than en July 11. 








Argentine Returns to Gold Basis. 


The return of Argentina to the gold standard was an- 
nounced yesterday (Aug. 26) in the following Associated 


Press advices from Buenos Aires: 

Argentina has returned to the gold standard. A Government decree 
announces the reopening of the Caja de Conversion (Conversion Office), 
closed at the outbreak of the world war, and thus the paper peso once more 
is convertible into 44 centavos gold. 

The decree explains that the moment is opportune to regulate the 
monetary system of the country and to return the paper banknote to its 
convertibility. It says this is made possible through the high value attained 
by Argentina's currency. The Conversion Office’s gold fund is given in the 
decree as 455,663,.784,018 pesos gold. 

‘“‘No danger is involved by the conversion,”’ a statement says, ‘‘for the 
Government has absolute confidence in the productive forces of the 
country.” : 

Aug. 27 is given as the date of the return of Argentina to 
the gold basis in advices to the ‘‘Wall Street Journal” that 


paper in its comments stating: 

Announcement by President Alver of Argentina of immediate reopening 
of the Conversion Office, which means a return to an effective gold standard, 
came as a distinct surprise to bankers here, despite the fact that for a year 
or more both Argentine and foreign business men and bankers have been of 
opinion that the nation could return to gold with the utmost safety. Recent 
statments of financial officials had been to effect that the Argentine Con- 
version Office would not be reopened until the budget was completely 
balanced, which is not expected for a year or more. 
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! Change in policy is a result of recent economic events, which have caused 
gold to flow to Buenos Aires in amounts so large that reopening of the Con- 
version Office was almost necessary to avoid inflating. Pesos have risen 
from $.4136 at the end of 1926 to as high as $.4276, which compares with 
parity of $.4245. The premium over parity has permitted the import of 
large sums in gold direct from South Africa in recent months, and this week 
caused export of £500,000 from London. 

Exchange has risen because of an unusually favorable trend in foreign 

trade as well as from confidence abroad in the stability and prosperity of 
Argentina. Throughout this summer exports have been large, even in the 
usually slack season, and as they will again expand with beginning of the 
wheat export season, trend in exchange should continue upward for the 
time being, unless gold imports are heavy enough to offset the foreign trade 
and import of foreign capital factors. 
* Opening of the Conversion Office, which was closed at the beginning of 
the war in 1914, means a complete return to the gold standard. Argentina 
has a dual currency system based on both a gold and a paper peso, which 
system is a relic of a revaluation of the paper circulation many years ago 
at 44% of its nominal gold value. The circulating medium is paper currency, 
as no gold pesos have circulated since the Conversion Office was closed. 
Exchange is quoted both in terms of paper and gold pesos, the value of 
the former being always 44% of the latter. 

Before the war the paper pesos were freely convertible into gold at the 
Conversion Office at the fixed rate of 44% of nominal. When the office was 
closed, it was closed for payment of gold only, and stood ready to pay out 
paper in return for gold. Much gold was imported during the war, with a 
resultant increase in circulation and almost all the gold has been held ever 
since, so Argentina has had an extremely inelastic currency, susceptible 
to increase but not to decrease. 

In 1925 the gold embargo was lifted, but the step meant little as there was 
practically no gold available for export except that locked in the Conversion 
Office. Reopening of the latter places Argentina in a currency position 
similar to those of United States and England, with movement of metal 
dependent entirely upon the trend in exchange rates. The country has a 
gold reserve equal to around 80% of its paper circulation. 

A bill was introduced in the Argentine Parliament a few years ago provid- 
ing for elimination of the dual currency, introduction of a new unit of value, 
transformation of the Conversion Office into an issue department of the 
Banco de la Nacion, and revision of reserve requirements to obtain greater 
elasticity. No action has ever been taken on the bill, which was greeted 
with widespread approbation abroad. 








Gold and Silver Imported into and Exported from the 
United States by Countries in July. 

The Bureau of Foreign and Domestic Commerceof the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of July 1927. The gold exports were only $1,803,360. The 
imports were $10,738,480, $4,765,910 of which came from 
Canada, and $4,529,366 from The Netherlands. Of the 
exports of the metal, $567,503 went to Mexico and $427,295 
to China. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 














GOLD. SILVER. 
Total. Refined Bullton. Total (Ind. Cotn). 
Countrtes. 
Exports. | Imports. | Exports. | Imports.| Exports. | Imports. 
Dollars. | Dollars. Ounces. | Ounces. | Dollars. | Dollars. 
DORs a cnsccess]  cbseee a ‘udebeal sceedhh! Geechee Shkane 
PR étseasteesh satan RAGE. s«srendl eesecss sane 17,491 
Germany -...-.----- GROG <siecs 454,454] .....-. SOF et asecee 
PEEEcnscexel  snsven S006 oe a 
BpRiMi.cscccceccce| coccce lk <eseatl scosadal nocaen 941 
CEE caceces] cesses i sae ceases didben 596 
United Kingdom - - - 8,0 eee nee 
Cs Fine one 47,423, 4,765,910 41,712| 252,620) 107,701) 437,689 
Ce iccsasect senate iia hae = =6<—er 618 
Gb sccoenl ceases so atwebnel, iesneesl. sacnnel | eniiee 
PE sscccncsl | avenged SA 8 eesese 132,801 1,700 75,033 
Di vachescl  sensen a «= s ween , pees 3,707 
PE ceacceses| sencen | ete Resenel ennmmal 1,464 
Pik ab scconce 567,503) 461,660) --.-.-- 2,369,010) 47,800/2,393,425 
Dtsksnhenel «atathel “eased ddnotel ecimenl siapnd 1,284 














A pra agi 469 
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Japan Clearing Financial Deck—Governor Inouye of 
Bank of Japan Directing Reconstruction of Bank- 
ing Following April Panic—Proposed Kawasaki- 


100th Bank. 


From the “Wall Street Journal,’ of Aug. 23 we take the 


following Tokio advices: 


Financial troubles which have beset Japan in the last several months 
due to the deep-rooted faults in banking law and business practice, are 
by no means eradicated, but the nation is making fair progress in removing 


the wreckage of the April panic. 


Junnosuke Inouye, Governor of the Bank of Japan, has proven himself 
Successive raids on the public treasury for the 


genius of the situation. 





rescue of this bank and that company have been beaten off by guardians 
of the exchequer who have suffered a sudden access to wisdom. Plans 
to take public money for the relief of the Kawasaki Dockyard Co., to 
dole out millions to reopen the 30-odd closed banks and to place Suzuki 
& Co. once more in the running have proved fruitless. Officials who in 
the past have proven willing instruments for the execution of such schemes 
have stiffened and refused. 


Inouye Sticks to “Plan.” 
Amid this jumble of fimancial panaceas Inouye has selected one plan 
and has stuck to it. He declares that the country must have the 700,- 
000,000 yen which are tied up in the closed banks. The luckless depositors 
must be protected. Their property, or at least part of it, must be salvaged. 
Some have suggested that the Government “lend” these banks enough 
money to reopen and continue business. Mr. Inouye has vetoed this. 
Money is of no use to a bank, he says, unless it also has credit. While 
aiding the closed banks to help themselves in every way, he has insisted 
that writing-off of bad debts and the sacrifice of depositors’ and share- 
holders’ claims are the only remedies. One by one the bankers have 
Inouye has obtained the support of the six private banks which now 
lead all others. They are the Mitsubishi, Mitsui, Yasuda and First banks 
of Tokio and the Thirty-fourth and Sunitomo banks of Osaka. These 
and the Imperial Household have agreed to subscribe the majority of 
the shares in a new bank, to have a capitalization of 10,000,000 yen. This 
new institution will absorb the readjusted remants of the principal banks 
which have closed their doors. Those already included in the plan are 
the Nakai, Nakazawa, Akaji Savings, Tokio Watanabe, Murai, Soda 
and Eighty-fourth banks, all in Tokio and Yokohama. The two largest 
closed institutions, the Fifteenth Bank of Tokio and the Omi Bank of 
Osaka, probably will be added. Negotiations with this end in view are 
in progress. The Fifteenth Bank is known as the ‘Peers’ Bank.”’ The 
Omi Bank is one of the most important Osaka banks and in the past has 
specialized in cotton knit goods and lumber. Its shut-down has handi- 
capped both industries. — a we | 


rh <1 _ Experts to Investigate “Assets.” _ ; 

Inouye plans to wipe out the shareholders, extinguishing their claims. 
Bank of Japan experts are to investigate the ‘‘assets” listed by the closed 
banks, write off those which are bad or doubtful and fix the ratio on which 
the depositors’ claims shall be honored. The residues of both accounts 
shall be turned over to the new bank. 
The result of the Bank of Japan investigations has been the disclosure 
that Nakai Bank depositors will be fortunate to get 50 cents on the dollar 
in the readjustment to come. This is a fair example. Even this payment 
would not have been possible if the directors had not been able to pay 
6,500,000 yen on their secondary liability. 

Investigations of the Tokio Watanabe Bank are incomplete, but de- 
positors there probably will get much less. 


Seven Banks Have Reopened. 

Aided by donations of directors, seven banks have reopened since the 
panic. These are the Taisho, Sixty-fifth Gamo, Kurita, Akashi Commer- 
cial, Senyo and Kasen institutions, all small. 

The Hundredth Bank and the Kawasaki Bank (the latter having no 
relation to the Kawasaki Dockyard Co.) have decided to merge. These 
two institutions formerly were listed among the seven first-class banks of 
Toyko, but were severely strained in the panic. Merger plans promise 
to place the resulting bank, to be called the Kawasaki-Daihyaku Bank 
(Kawasaki-100th) on a firm footing. 

All in all, the banking situation looks better. Bankers are cautious. 
Refusal to grant a loan without security no longer is considered an insult 
to a would-be borrower. The note issue of the Bank of Japan is nearly 
back to normal, although it rises, in the national course of events, before 
each monthly settlement date. 


Dividend Rates Cut Sharply. 

Banks of the Empire, following the example of the Bank of Japan and 
other semi-official institutions, have cut their dividend rates sharply. 
Comparatively little money has been lent by the Bank of Japan under 
the emergency law for the benefit of the general banks passed during the 
extraordinary session of the Diet in May. The total of such emergency 
loans is below 40,000,000 yen. Under the other emergency Act, that for 
the Bank of Taiwan, issue bank for Formosa, the Bank of Japan has 
advanced a great deal more, enabling it to pay outstanding call loans to 
private bankers amounting to 120,000,000 yen. 

Call money rates, which have ranged this year from 7.3% to 2.92%, now 
stand at 3.65% except at month-ends, when they are a little higher. 

Business is dull, due to the unwillingness of the banks to lend in their pre- 
panic manner, but the progress of bank readjustment plans is injecting a 
little optimism into the situation. 











Osaka (Japan) Awards Loan of 70,000,000 Yen to 
Mitsui & Co. 


The City of Osaka, Japan, has sold to Mitsui & Co., a 
loan of 70,000,000 yen, which will be offered to the public 
at 9314, cable advices reaching Wall Street on Aug. 23 in- 
dicated, says the “Journal of Commerce,” from which the 
following is also taken: 

This is believed to be the loan for which Dillon, Read & Co. were re- 
ported to be negotiating a month or so ago. 

The loan, it is said, is for the purpose of retiring an issue of approxi- 
mately 78,000,000 yen of 8% bonds ef the city floated in 1923 to finance 


the purchase of the property of the Osaka Light & Power Co., which 
fall due some time this summer. 


Bank Policy Cautious. 


The decision of city officials to float an internal ratber than ao external 
loan, it is understood, has been influenced by the fact that better terms 
were obtainable in the domestic market than New York bankers have 
been able to offer. Aithough much progress is reported in the financial 
reconstruction which has been undertaken as a result of the recent panic, 
Japanese business is said to be very dull, partly because the banks are 
pursuing a more cautious policy than formerly. Because of the relatively 
small amount of money being employed in commercial and industrial lines 
there is a larger surplus than usual for the securities markets, and the 
demand for investments is therefore said to be very active. Japanese in- 
vestors in fact are reported to have been buying up dollar loans in New 
York. For these reasons it is believed that the Osaka loan will be well 
received. 

Recent issues of Tokyo and Yokohama placed in the United States were 
offered, respectively, on a 6.25 and 6.50% basis. These loans, however, 





bore the guarantee of the Japanese Government, since they were issued 
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in connection with the Federal reconstruction program for repairing earth- 
quake damage. The Osaka loan, on the other hand, was merely a municipal 
obligation and was being issued, moreover, by a city not as well known 
in the United States as either Tokyo or Yokohama. 


High Credit Standing. 


These reasons, it is believed, together with the fact that the issue would 
have had the disadvantage of being offered shortly after the Japanese 
financial crisis, and the resultant drop in the prices of Japanese bonds 
in the New York market, are probably responsible for the inability of the 
New York bankers to meet the ideas of the borrowers as regards charges. 

Osaka has the advantage, however, according to Japanese financial 
authorities, of a higher credit standing within Japan than Tokyo or Yoko- 
hama. Internal loans of the City of Osaka have ordinarily carried lower 
charges than obligations of the other two cities. Osaka is the largest and 
richest city in Japan, and the chief center of commercial and industrial 
activities. It has considerable importance, moreover, as an export center, 
and in 1926 shipped out goods to the value of approximately 418,000.000 
yen, or about one-fifth the value of total exports from Japan. 


Advices from Osaka, Aug. 9, reporting the failure of the 
New York bankers to complete negotiations for the loan 
were given as follows in the “Journal of Commerce” of 
Aug. 10: 


The Osaka City loan negotiations between the city authorities and 
Dillon, Read & Co. have ended in failure, according to Japanese newspapers. 

The conflicting terms were the cause for failure, it is reported. Dr. Seki, 
Mayor of Osaka, has been staying in Tokyo and negotiating with Mr. 
Payne, Tokyo representative of the New York firm. Dr. Seki called on 
the Bank of Japan, recently and reported to authorities the lack of hope 
for the conclusion of negotiations, reports say. 

Due to the failure of negotiations, other foreign financing concerns are 
not expected to take up negotiations even if this is proposed by Osaka 
City. 








$22,500,000 Subsidy Planned by Japan for Home 
Industry—Profit Tax Exemption Proposed—Textile 
and Spinning Mills to Get Aid. 


The Japanese Government is planning to expend a sum 
of $22,500,000 over a period of ten years to subsidize certain 
industries in the interest of national economy and defense, 
according to advices received at Washington on Aug. 25 
outlining the project of the Japanese Ministry of Commerce. 
The Washington correspondent of the New York “Journal 
of Commerce”’ in reporting this, added: 


It was also planned to exempt the subsidized firms from profit tax on 
their business for a period of several years beyond the granting of the 
subsidy, but this feature of the project is understood to have encountered 
opposition and to have been set aside in a revision of the project. 


To Survey Subsidy Needs. 

A special committee will be called together to consider the needs of the 
country and to select the industries to receive the Governmental subsidy. 
The amount of the subsidy in each case will then be determined by the 
Ministry of Finance. 

The industries likely to receive the Governmental subsidy will include 
manufacturers of artificial indigo, soda ash, aluminum, precision instru- 
ments and machinery as well as the woolen industry. The project of the 
Japanese Ministry of Commerce is understood to be tentatively as follows: 

1. Soda Ash. A—Excessively cheap sales to be prevented. B— 
Government subsidy to be paid manufacturers; this to be from 15c. to 25c. 
per 133 pounds of crude salt consumed. C—To promote the technical 
efficiency and improve the financing of the evaporated salt industry of 
Manchuria. 

2. Precision Machinery. (a) The Ministry of Commerce and Industry 
is to make arrangements for educating workmen on precision machines in 
Government and private mills where a high degree of efficiency is main- 
tained. A subsidy for this purpose to be granted; (b) mills with superior 
efficiency to be selected, so that the Government may take measures to 
maintain their production capacity and assist in making improvements in 
technique of production; (c) the Government to be asked to use its influence 
in establishing guilds of manufacturers of precision machinery and export 
and other associations of these manufacturers. 

3. Power Machinery: (a) The following call for special encouragement 
at this time: (1) water tube steam boilers, (2) steam turbines, (3) gasoline 
engines, (4) Diesel engines, (5) water wheels; (b) the tariff on these machines 
to be revised; (c) subsidies to encourage their manufacture, and experi- 
mental work looking toward their manufacture to be granted by the Gov- 
ernment; (d) a list of approved manufacturers to be prepared by each 
department of the Imperial Government. 


To Subsidize Mills. 


4. Spinning Machinery. A—Well equipped manufacturers to be given 
subsidies for manufacture and experimental work. B—Co-operation of 
manufacturers and spinning companies to be encouraged with a view of 
unifying types of machinery used, and to encourage the use of the domestic 
machines. O—Sales to be expanded by developing markets abroad, thus 
making it possible to maintain productive capacity. 

5. Machine Tools and Equipment. A—Measures to be taken to develop 
the manufacture of equipment for producing large machines. B—Urgent 
measures to be taken to develop manufacture of precision machines for 
wood working machinery, grinding and milling machines, automatic drills, 
&c. C—To establish standard grades of precision machinery and to give 
subsidies for machinery coming up to the established standards. D—The 
tariff on machinery to be revised. 

6. Wool Industry. Wool industry, including tops, wool yarn, wool 
textiles. (a) Organizations supplying wool to be improved. (b) Ware- 
houses for storing raw wool to be selected, and bank accommodations to be 
arranged against the receipts from these warehouses. (c) To allow rebates 
on wool goods exported covering the import tax on all articles used in their 
production. (d) The Government to subsidize the manufacture of ma- 


chinery in the wool industry; and all parts of such machinery, in special 
needle belts. 








Reports of French Loan of $86,000,000—Action May 
Await Return of Secretary Mellon. 


Following reports of proposed financing in the United 








‘‘Journal of Commerce” reported the following in its issue 
of Aug. 24 from Washington Aug. 23: 


The reported delay on the part of the State Department to reply to an 
appeal understood to have been presented by the French Government for 
approval of refunding French obligations to this country is considered 
due to the absence in Europe of Secretary Mellon. All knowledge of 
these negitiations, however, is denied by officials of both the State De- 
partment and the Treasury. 

These reports have persisted in recurring since the presence here a 
month ago of the heads of the central banks of Europe and the United 
Kingdom. It is known, however, that a plan for retirement of the dollar 
bond in favor of issuing a new 6% loan has been considered by the two 
Governments. 

At any rate, no announcement concerning the reported negotiations or 
the attitude of the United States in regard to such a plan can be expected 
unti] the return of Secretary Mellon. This position taken by officials 
of the State Department and the Treasury has ben viewed in some quar- 
ters, however, as a hint that Mr. Mellon is expected to approve the French 
refunding plan. 

Assistant Secretary of the Treasury Charles 8. Dewey, in answer to 
questions put by newspaper men, upon his return to this country, con- 
cerning the French debt situation, said, “‘no discussion of the matter 
had reached his ears.” He declined to discuss the question in “any shape 
or form.” 


In its Aug. 23 issue the same paper had the following to 
say regarding the reported financing: 

Plans for placing a French Government loan in this country for the 
purpose of refunding the issue of 8% dollar bonds now outstanding are 
being made, according to reports circulated around the financial district 
yesterday. According to these rumors the loan is to be for about $86,- 
000,000 and is to carry interest at 6%. 

The 8% loan was issued in 1920 by a banking group headed by J. P. 
Morgan & Co. Of the original issue of $100,000.000 there are now out- 
standing about $72,000,000. The total issue is to be retired on or before 
Sept. 15 1945 at 110 »y sinking fund payments. Sinking fund payments 
of $4.400,000 annuaiiy were provided for in the loan agreement, but the 
French Government has the right to inrease the sinking fund payments 
at any time. The bonds were quoted yesterday at 110% 

It is believed in banking circles that it is not clear whether the unof- 
ficial ban, which the United States Government has placed upon French 
financing in this country pending the settlement of the French debt, 
applies to refunding operations as wel] as to new financing, and it is hoped 
that this point will be made clear. Approval of the proposed issue, it 
is believed, would open the way to a large volume of additional refunding 
operations. 








Germany Pays 125,000,000 Gold Marks, Representing 
Interest on Industrial Bonds. 

According to Associated Press accounts from Berlin, 
125 million gold marks, the interest on German industrial 
bonds for the second half of the current year, was handed 
over on Aug. 25 to the Agent-General for Reparations. 








Amounts Due to France in French Currency by Other 
European Countries Over 13 Billion Francs. 

Official statistics, according to “Le Temps,” show that, 
on Dec. 31 1926 the moneys due to the State in French cur- 
rency by other European countries totaled 13,920,190,000 
francs. The respective figures for each State, as transmit- 
ter to the Bankers Trust Co. of New York from its French 
Information Service (and made public Aug. 22 by the com- 
pany), are the following: 


Francs. rancs. 
Russia (Imperial Gov- Sse wo Hinata 474,124,000 
qrument) .. «sscanke 7,008,928,000 | Italy.........-.----- , 146. 737,000 

Russia (other Govern- | Po . Rati ths cthsieaiaediale 9,051,000 
en RE ete 415,233,000 taavin. Lise ti eae nam 8,800,000 
Jugosiavia........... 1,946,042,000 | Hungary__---------- 319,000 
| ELD EE P 1,050,000,000 | Austira.........--.-- ,000 
IG a on nde teehee 812,457,000 | Saree inp Ww ht danthte 200 ,C00 

PUR. ccochcseneien 1,047:120,000| Albania --_------>_- 1,800, 


To this should be added the seienas in foreign currency 
owing to France, namely: 
Russia (various GOIN 6 ccc ccmeccossnctandhneee 10,533,145 rubles 


CINE 5 cc keitntaChwadcctsenncedentgnapenthenponda $1, 
OE. bk ebicinnandeedbsdectovtevebalbabihan ,000 lira and £18, ‘826 
DUG. «6 bs cdinidetiadctimctanadtiptiense £1 000. 000 and 35,000, 


The above list, it is stated, does not include the pes 
made by France to Belgium during the war amounting to 
2,731,678,930 francs, which according to the Treaty of Ver- 
sailles, were charged against the account of Germany, nor 
the amount owed by Germany in reparations for war dam- 
ages. France, on the other hand, owes the following 
amounts in French or foreign currency: To Russia (Impe- 
rial Government), 163,567,945 francs; to Jugoslavia, 157,- 
386,000 francs, and 18,831,579 dinars; to Greece, 40 million 
francs and 278,092,936 drachmas; to Czechoslvakia, 10,991,- 
000 francs; to Italy, 202,614,000 francs and 1,127,492,000 
lire. 








B. F. Pope of Stone & Webster and F'odget, Inc., 
Looks for Increased Volume of Foreign Financing. 
The estimated total of $1,300,000,000 which American 

investors put into foreign securities in the twelve months 

ended July 31 probably will be exceeded in the next year, 
according to B. F. Pope of the investment firm of Stone & 

Webster and Blodget, Inc., who has just returned after a 





States in behalf of the French Government, the New York 





two months’ survey of conditions in Europe, during which 
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he conferred with many bankers. Mr. Pope said that indi- 
cations were that foreign corporate financing would show 
by far the greatest increase in volume in the coming year. 
In addition, the tendency in municipal and Government 
financing is increasingly for productive purposes, such as 
electric light, power, water and similar projects, which the 
American investor usually considers private enterprises. 
In the Boston “Transcript” Mr. Pope is quoted as saying: 

Loans raised largely in the United States and England are doing much 
to help the development of German industry. Money in Berlin is dear, 
but the inflow from the United States and other foreign countries is work- 
ing toward an easing of the money market. The industrial situation in 
France is active, but is awaiting a stabilization program. The smaller, 
newer European countries, such as Austria, Czechoslovakia and Jugoslavia, 
each present a situation in themselves. Almost without exception the 
tendency is toward political, economic and financial improvement, in which 
American capital is playing an important part. 

Praises Judgment of Bankers. 

It is to the credit of American investment bankers that, having been 
projected suddenly into the position of financial leadership of the world 
and with hundreds of foreign loans involving billions of dollars offered to 
them over the period of a very few years, they have handled this business 
with careful conservatism and sound judgment, providing sound invest- 
ments for Americans and helping re-establish European business on a sound 
basis. It would be unusual if the future did not prove that some mistakes 
had been made, but these mistakes, in my opinion, will prove a very small 
part of the total investments made by Americans. The American banker 
has realized that the same sound principles that have governed his do- 
mestic loans can also govern his handling of foreign obligations. 

The same paper reports Mr. Pope as stating that foreign 
loan flotations in the American market were now largely in 
excess of the combined business of this character being 
done by England, Holland and Switzerland, which for gen- 
erations had furnished the principal investment funds of 
the world. 








Loan of Swedish General Mortgage Bank. 

The Swedish General Mortgage Bank is issuing a 65,000,- 
000-kroner 444% loan and renewing its 15,000,000-kroner 
5% loan of 1915. According to a London cablegram, 
Aug. 20, published in the New York “Evening Post.” 








Italian Government Extends Control to All Matters 
Affecting Lira. 


From Rome the following Associated Press advices were 
reported Aug. 19: 

Under a decree announced this afternoon, the Government takes over all 
powers ‘“‘necessary for the defense of the national currency.’’ ‘Thus the 
absolute control which the Government heretofore has possessed over 
foreign exchange is extended to all other matters affecting the lira. 








Surplus Funds of United States Branches of Russian 
Insurance Companies Totaling $4,635,690 Awaiting 
Disposition by New York State Insurance Depart- 
ment—Non-Recognition of Russia a Bar. 

The non-recognition of the Soviet Government by the 
United States has resulted in a surplus of $4,635,609 for five 
Russian insurance companies, whose business was ordered 
liquidated by the New York State Supreme Court in 1925 
and 1926. This surplus is to be disposed of at the discre- 
tion of that court on Oct. 19, according to reports of the 
liquidation proceedings filed on Aug. 18 with the New York 
County Clerk by Clarence C. Fowler, Special Deputy of the 
State Insurance Department. The paragraph just given is 
from the New York “Times” of Aug. 19, which also had the 
following to say: 


Russian insurance companics whose branches in the United States are 
now in the possession of the State Insurance Department for liquidation and 
their apparent surpluses are: First Russian Insurance Co., Petrograd, 
$1,322,327; Second Russian Insurance Co., Petrograd, $462,168; Moscow 
Fire Insurance Co., Moscow, $1,501,112; Northern Insvrance Co., Moscow, 
$460,044; Russian Reinsurance Co., Petrograd, $889,957. 

On the advent of the Soviet regime in Russia the Soviet took over all 
insurance companies in Russia and confiscated their assets and affairs, 
subsequently declaring insurance to be a State function by various decrees. 
These companies had transacted insurance business throughout the world 
and had become insolvent everywhere, except for the branches in the 
United States. 

These facts were shown to the State Supreme Court by State Superin- 
tendent of Insurance James A. Beha, and at the same time he petitioned 
for their liquidation. Pursuant to orders, Superintendent Beha took over 
the assets of the branches and advertised for claims. Between that time 
and June 30 all claims received were passed upon. 

The Court of Appeals has construed the insurance laws of this State to 
mean that a united States branch of an alien foreign insurance company 
is for all practical purposes a domestic corporation of New York State. 
Any surplus remaining after paying all the policy holders and creditors of 
the United States branch must be remitted by the Superintendent of Insur- 
ance to the creating corporation or its legal representative at its place 
of inception. 

At the domicile of the Russian companies there is a liquidator. It is the 
Insurance Department of the Soviet Government, which overthrew the 
Government of the Czar, under whose laws the five Russian insurance com- 
panies had been created and under which they existed until the Soviet Gov- 
ernment in 1918 sequestered their assets and placed their affairs in the 
hands of its Insurance Department for liquidation. 

Since that time the five companies and all other insurance companies 
of Russia have been liquidated or are now being liquidated by the Soviet 


= ———— — 








Government. Therefore, there is a liquidator at the domicile to receive 
the surpluses when judicially declared here, but because the Government 
of the United States has refused to recognize the Soviet the surpluses can- 
not be sent there without violating the Constitution and laws of the 
United States. 

me - a report to the State Supreme Court Special Deputy Fowler says 

art: 

“One of the difficulties in making a distribution of the surplus in this 
country to the nationals ef friendly Powers holding valid judgments or 
debts against the Russian insurance companies arises from the fact that 
recognition of the Soviet Government will, if it ever comes, in the absence 
of special treaty stipulation, retroactively validate the acts of the recog- 
nized Government from its inception. 

“If and when the acts of a Russian Government are validated, then that 
Government under its treaty powers or under its recognition might be in 
a position to call upon the Superintendent of Insurance of this State to 
make good the distributive shares of the Russian nationals in the respec- 
tive surpluses. 

“So long as non-recognition of the Soviet Government exists, the State 
of New York and its public officers and all judicial, administrative or 
executive proceedings or acts by them are estopped at the frontiers of 
Russia. Ry no legal process can the nationals of Russia residing in Russia 
be brought into a judicial or other proceeding by the laws of this State so 
long as non-recognition by the United States exists. Thus arises the real 
danger to any kind of a proceeding for the distribution of the surpluses 
under the present non-recognition policy of the United States Government.” 








France Bars Germans from French Morocco —Exclusion 
Agreement Made at Same Time as Trade Treaty. 


Under date of Aug. 18 the New York ‘““Times”’ reported the 


following cablegram (copyright) from Paris: 

German citizens have been virtually barred from French Morocco under 
the terms of a separate agreement accompanying the new Franco-German 
commercial accord signed here yesterday. 

It was disclosed to-night that the long and painfull negotiations nearly 
broke down during the last few days of the discussion when the French 
flatly refused to modify this demand for exclusion of Germans from Mo- 
rocco, and it was only after the French had agreed to suppress the 12% 
supertax on all German imports into Morocco that the German delegates 
finally consented to accept the ruling. 

The French were frankly guided by the situation which they found in 
their African possessions when the World War was declared. German 
influence had attained such strong proportions and Germans had so effec- 
tively colonized the country that the French determined that never again 
would they permit Germans to obtain such a commanding position. 

The Germans gained one important concession in that their merchant 
marine may now freely enter Moroccan ports. However, German steam- 
ship agencies must be conducted by foreigners. 

The Moroccan agreement is embodied in a special letter which M. Briand, 
the French Minister, has written to the German Ambassador to France. 


The signing of the Franco-German Trade Treaty on Aug. 
17 was noted in our issue of Aug. 20, page 958. 








Production of Refined Sugar in France. 


The official statistics of France’s production of refined 
sugar, transmitted to the Bankers Trust Company of New 
York from its French Information Service, show that from 
Sept. 1 1926 to July 1 1927 output totaled 638,445 metric 
tons, as against 676,463 during the corresponding period of 
the preceding year, or a reduction of 38,018 metric tons. At 
present, it is stated, the beetroot crop for 1927-28 is estimated 
at from 740,000 to 750,000 metrie tons. 








Returns from Theatre and Amusement Tax in France. 


During the month of June 1927, according to advices re- 
ceived by the Bankers Trust Company of New York from its 
French Information Service (made public Aug. 26), returns 
from the theatre and amusement tax in France amounted to 
8,101,100 frances, an increase of 336,000 frances over June 
1926. Returns from this tax for the first six months of 1927 
totaled 48,943,000 franes, or 9,420,000 more than for the 
corresponding period of last year. 








Poland Raises More Grain—Government Restricts 
Exports and Bank Will Hold Surplus. 


The following from Warsaw Aug. 24 (copyright) appeared 


in the New York “Times”: 

Poland’s grain crops are 12 to 15% above the average of the last six years, 
according to Government statistics issued to-day. 

Nevertheless, profiting by the troubles caused by excessive exports last 
year, the Cabinet has decided to place further restrictions on the export of 
all foodstuffs. The decree issued during the winter, when the country was 
obliged to import large quantities of grain because speculators had shipped 
a large part of the nation’s supplies beyond the Polish borders, must be 
prolonged, the Cabinet agreed, and also framed further limitations on grain 

rts. 
‘ te now proposed to have the Government purchase all the grain offered 
for sale by Polish farmers and hold it until the next harvest. The surplus 
will then be sold under the direction of the State Grain Bank, which will 
also be empowered to import grain in years of shortage. The Government 
proposals have an excellent chance of passing in the Sejm at the next session. 








Surplus Shown in Budget for First Quarter of Poland’s 
New Fiscal Year. 

The budget for the first quarter of Poland’s new fiscal 
year closed on June 30 with a surplus of 75,400,000 zloyts. 
This compared with a deficit of 31,100,000 zloyts in 1926, 
Total revenues of 611,300,000 zlotys were 35% greater 








than “the revenues in the corresponding months of 1926, 
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while expenditures of 535,900,000 zlotys were 18% greater 
than expenditures in the corresponding months of 1926, as 
reported to the Bankers Trust Co. of New York by its 
Foreign Information Service. In its advices under date of 


Aug. 23 the company says: 

A marked increase in receipts from public enterprises reflected the better 
showing of the State owned railway system. For the calendar year 1926 
total railroad revenues amounted to 1,105,000,000 zlotys as compared with 
892,000,000 zlotys in 1925 or an increase of 18%. Expenses on the other 
hand increased only 3% with the result that a deficit of 66,000,000 zlotys 
was converted into a surplus of 119,000,000 zlotys. 

Treasury receipts for the first quarter of the current fiscal year were 
23% more than the budgetary estimates while expenditures were only 8% 
more than the budgetary estimates. The principal increases in revenues 
appeared in receipts from public enterprises, 92%, and in customs, 70%. 
The revenue from direct taxes was 17% larger than budgetary estimates. 
On the side of expenditures, the expenses of the ministries of foreign affairs, 
industry and commerce, agriculture and public works were somewhat 
larger than the estimates, while the expenses of the ministries of the interior, 
justice and education were smaller. 

The record of revenues and expenditures with budgetary estimates for 
the quarter as received by the Bankers Trust Co. was as follows: 
FINANCIAL STATEMENT FOR FIRST QUARTER OF 1927 (IN ZLOTYS). 


Increase 
Budgetary Actual over 


EZ. Estimated 
109,500,000 19% 
32,700,000 17 
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Report for 1926 of Hungarian Commerce and Industry. 

The Chamber of Commerce and Industry of Hungary has 
just published its report for the year 1926 on the industrial, 
commercial and agricultural situation in Hungary. The 
report consists of 177 pages. The publication has appeared 
n English, French and German and should prove of interest 
to business circles desiring information about conditions in 


Hungary. The report deals not only with economic condi- 
tions in general, but contains also information as to the 
1926 crops and data regarding their realization, the industrial 
production, the activities of foundation, the development of 
foreign trade, the money market, credit and social conditions, 


and communication. Besides these, a special part is devoted 
to each individual industrial and commercial branch. This 
portion of the publication should be of use to the foreign 
commercial world, since it contains, in connection with each 
industrial and commercial branch, information as to domestic 
production and consumption, the manufacture of goods, and 
the exports of each article; it also lists such articles as are 
not produced in the country and must be imported from 
abroad, so that foreign countries, will be in a position to 
know which commodities, raw materials and semi-manu- 
factures, may be placed on the Hungarian market. The 
summary also contains complete statistical data concerning 
Hungarys foreign trade in 1926. 








Bankers Look with Disfavor on Proposed Rio de Janeiro 
Loan—lIssue of $26,500,000 and $1,760,000 Bank 
Credit Sought Here. 


According to the ‘Journal of Commerce” of Aug. 24, 
Wall Street banking houses are looking with disfavor upon 
a proposal of the City of Rio de Janeiro to issue $26,500,000 
in new bonds and obtain a bank credit of $1,750,000 on the 
security of a new lien on the Imposto Predial, or house 
property tax, the most important source of revenue possessed 
by the city. The paper indicated goes on to say: 

It is believed here that the city will receive no bids from the bankers 
approached unless the form of the proposalis changed. 

Four international banking houses have been presented with the deal. 
Blair & Co., who have been associated with previous Rio de Janeiro loans, 
are also considering this deal. Dillon, Read & Co., who handled the 1921 
issue, have been approached as has also the Chase Securities Corporation. 


Higginson Co. of London have been approached with the thought of selling 
the bonds in that market. 


Dislike Roundabout 4ethod. 

The chief objection felt to the issue is the roundabout fashion in which 
the city proposes to give the bonds a satisfactory specific security in the 
form of a tax lien. To make this lien available, it is necessary to call in 
outstanding sterling and dollar bonds at a costly basis to the city, 





Rio de Janeiro has been seeking additional money for some time, but, 
as the debt of the city is considered relatively large at the present time, 
specific security is desired by the bankers. The city has already pledged 
the house tax, subject to small prior liens, under its 44% bonds of 1912, 
which also secure its external] dollar sinking fund 8% issue of 1922, and its 
other important taxes secure the 8% loan of 1921. Hence, the only recourse 
to get added security was to seek a Government guarantee, but, according 
to the last dispatches available here, the present administration refused to 
accede. The Federal Government has already guaranteed the 1922 issue, 
and does not want to involve itself any further in Rio de Janeiro finance. 

The present proposal of the city administration is to issue the new bonds 
to refund the sterling issues with a prior lien on the house tax, which would 
include the $13,000,000 8% issue of 1922. This issue is callable at 110, but 
thereafter it may be paid off on sixty days’ notice at 105. The city proposes 
to wait until 1931 to pay off the bonds and thus save 5 points on the call 
price. The refunding bonds wil] be sold immediately, however, the pro- 
posal apparently being to keep the money on depesit during the four-year 
period in which the 8% loan will be outstanding. The London bonds which 
will be called bear a coupon rate of 4%%. 


Objections Voiced. 

The objections to this deal in Wall Street circles are the following: 

1. The city proposes to sell a new loan, most likely on a basis between 
6% and 7%, partly to refund London bonds bearing a 414% rate, thus 
increasing its fixed charges. 

2. A large part of the proceeds of the loan is to be kept in escrow for 
more than three years for the purpose of paying off the 8% loan of 1922. 
Interest during this period of more than three years on the money deposited 
here will probably be about 3 or 4%, while 8% will be paid on the bonds. 
This appears to be an unjustified piling up of fixed charges on the city 
treasury. 

3. This loan will permit substantial new financing by the city later on, 
which is not watcbed with favor. 

The refunding operations will take the bulk of the money the city proposes 
toraise. The balance is to be applied to various municipal purposes. The 
chief gain to the city will come from the freeing of the Imposto Predial for 
further financing. 

This is not the first time that the City of Rio de Janeiro has resorted to a 
refunding operation in order to pave the way for new financing. The 1922 
loan was largely used to pay off the 6% external serial gold bonds of 1919, 
which had a burdensome sinking fund provision and had a lien prior to that 
of the 444% loan of 1912. There are £7,500,000 of the latter bonds under- 
lying the 8% loan of 1922. 








Review of Latin America Financial Situation by Royal 
Bank of Canada—Largely on Gold Basis—Stable 
Currencies. 

A review of the financial situation throughout Latin 

America features the Monthly Letter of the Royal Bank of 


Canada, made public Aug. 4. In part the article says: 

In spite of the political ambitions of party leaders, the danger of loss of 
political prestige by national] parties, the power of conflicting loca] business 
interests and the national pride which is characteristic of Latin countries, 
the governments of Mexico, Guatemala, Colombia, Chile, Peru. Brazil, 
Ecuador and Bolivia demonstrated remarkable courage and far-sighted 
statesmanship by turning to foreign economists for advice concerning the 
most intimate details of their economic and financial life. Prefessor E. W. 
Kemmerer. President of the American Economic Association and head of the 
Advisory Commission for six of these eight countries, wrote the following 
commentary on the advantages of electing a foreign adviser: 

‘There are certain very obvious advantages in resolving to employ foreign 
expert advisers. The resolution to look abroad for expert advice opens u 
to any country a wide field of choice. It has the world from which to pic 
instead of being limited to a small number of its own nationals. e 
countries mentioned are economically new countries with small populations 
in which there has been little development of scientific economics. Then 
again, the foreien economist can view the problems with absolute objec- 
tivity. Heis disinterested. He has no political ambitions, and is therefore 
free from local political bias. He probably has no investments or business 
connections in the country, and he is therefore free from the bias of business 
interests. Asa rule, he has no relatives, and few, if any, personal friends 
in the country whose interests are likely to warp his jud~ement. He goes 
abroad a free man without commitments and without local prejudices. Itis 
chiefly for this reason that the public places so much confidence in the foreign 
economist, not because it believes that he has greater economic knowledge 
than its own nationals. Asa matter of fact, if identically the same advice 
were given by their own economists, it would have nothing like the chance 
of being adopted that it has when given by foreigners. In this field, of 
course, as in any other, there is a certain prestige that comes to a foreign 
adviser from any successes he may have had in other countries. The old 
adage, ‘Nothing succeeds like success,’ is here applicable.” . . . . 

Those countries which have not themselves sought the advice of econo- 
mists, have profited by the example and policies of those which have. 
Unburdened by war debts, the recovery in Latin America has been much 
more rapid than that which has taken place in Europe. 

Turning them to summarize the history of exchange in each country, it 
may be noted that Brazilian exchange has fluctuated widely within the past 
year, but a new par has recently been established and there is general op- 
timism as to the probability that this new level] will be maintained. The 
exchange of Argentina recently reached par after being quoted at a slight 
discount for several years. Argentine gold reserves, which now amount 
to $435,000.000, are much larger than before the war, when they amounted 
to $228,000,000. and it seems evident that gold payments could have been 
resumed and maintained without difficulty at any time within recent years. 
The present gold holdings bear a very favorable relationship te the total 
circulation which has a va'ue of 1,319,768.000 paper pesos the reserve ratio 
thus amounts to 77.7%. A similar situation is found in Uruguay, where 
gold holdings amount to $55,000,000 as compared with $11,000,000 in 1913. 
The outstanding circulation has a value of $69,000,000. It will be sur- 
prising if both Argentina and Uruguay do not resume gold payments 
shortly. In this connection, it is of interest to note that Chile and Colom- 
bia, on the advice of economists from the United States, have shipped the 
bulk of their gold to the United States, where interest is earned. The gold 
value of their currency has been maintained by exchange operations at 
much less cost than would have been possible through actual movements 
of gold. 

In Paraguay the money of Argentina is legal tender and the Argentine 
gold peso has served for many years as the money of account in connection 
with foreign trade. In Ecuador, the monetary situation is still unsettled, 
but it is anticipated that the recommendations of the Kemmerer commis- 
sion which is now at work in that country will lead to a solution of their 
difficulties. No organized effort has yet been made to deal with the un- 
settled monetary situation of Bolivia. Mexico, the one country in the world 
still attempting to maintain a modified bi-metallism, has been having 
trouble as a result of the falling price of silver. EZEven Mexico is now more 
than a nominal adherent of the gold standard. 
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In brief, the countries which have maintained stable currency over an 
extended period and those which are now in such a position that invelligent 
management will permit them to maintain monetary stability without 
difficulty, are Argentina, Uruguay, Chile, Colombia and Venezuela. ‘The 
exchanges of Panama, Nicaragua, Costa Rica, Guatemala and Salvador 
have also remained at the’r present levels long enough to justify confidence. 

Under the improved administrative measures suggested by foreign ad- 
visers and assisted by the growing value of their production, the spread of 
stability of finance has been remarkable. Foreign investors have been 
quick to realize the change which has taken place, and neither the govern- 
ments nor the industries of Latin America have experienced undue difficulty 
in floating loans in New York at comparatively reasonable rates. At the 
present time the loans of Argentina are selling on a basis which yield the 
investor only 6.1%. Even the municipal loans of cities in Brazil and 
Colombia are on a basis yielding 7.2% to 7.6%. 

Last year, in addition to large government and municipal loans, many 
million dollars’ worth of corporate securities of companies interested in oil, 
sugar, copper, agriculture and other important industries in this territory 
were floated abroad. While the present oversupply of oil, beef and sugar 
in the world markets is having a depressing effect on some of the great indus- 
tries of Latin America, demand for these essential products is bound to 
return to a more normal level. At that time, the investments which are 
now being made throughout Latin America will show rich results, and the 
expansion of the productive capacity of the industries of Latin America will 
add no small amount to the wealth of the world. 








Newspaper Service Established Under Name of Pan- 
American Information Service to Build Latin 
American Trade. 

With a view toward promoting Latin American trade by 
bringing about closer contact and a better understanding 
between the peoples of the three Americas, the Pan-American 
Information Serviee has been established in New York City, 
with offices at 81-83 Fulton St. According to C. C. Martin, 
its Director-Treasurer, the service is non-political and non- 
profit making, and is in no sense a vehicle for free advertis- 
ing or publicity for American enterprises. Newspaper 
articles relating to progress and development in the United 
States, written in Spanish and Portuguese, will be dis- 
seminated to the press of Latin-America. The items wiil 
cover educational, seientific, agricultural, banking, trade 
and other subjects. Articles covering Latin American 
subjects of similar nature will be sent to the press of the 
United States. “The organization expects,’’ said Mr. 
Martin, “‘to be of definite value as a vehicle for giving 
expression to the views of prominent men on non-political 
matters relating to the three Americas, and it offers its 
services freely to all nations of the Western Hemisphere.”’ 
He added: 


Particularly in the matter of trade information, it is expected that con- 
structive work will be accomplished by the service. Every effort will be 
made to provide the citizens of Latin-America with information regarding 
trade outlets in this country, and American exporters will be advised fully 
of opportunities in the southern countries. 


The men active in the organization have enjoyed close 
contact with Latin-America for many years. The super- 
vision of the service is in the hands of C. C. Martin, of the 
National Paper & Type Co., New York, and Colonel C. B. 
Smith, Executive Secretary of the service. The advisory 
board consists of the following, all of New York: Frank D. 
Waterman of the L. E. Waterman Co., Chairman; A. B. 
Dod, Owens Bottle Co.; E. B. Filsinger, Lawrence & Co.; 
L. E. Freeman, Momsen & Freeman; E. J. Mehren, McGraw, 
Hill Publishing Co., Inc.; R. G. Owens, American Manu- 
facturers Export Assn.; G. R. Parker, American Exporters 
and Importers Assn.; C. W. Rice, American Society of 
Mechanical Engineers; Dr. J. T. Shotwell, Carnegie Endow- 
ment for International Peace; W. 8S. Swingle, National Asso- 
ciation of Credit Men; Frank Van Leer, Jr., National Council 
of American Importers and Traders, Inc., and R. 8. Willis, 
Huxley Willis & Co. 








Chatham Phenix National Bank & Trust Co. Named as 
Fiscal Agent of Buenos Aires (Argentine). 

The Chatham Phenix National Bank & Trust Co. has 
been appointed fiscal agent under agreement dated July 23 
1927, of the Municipality of Buenos Aires (Argentine 
Republic) securing an issue of $3,396,000 City of Buenos 
Aires external sinking fund gold bonds, series C-2, due 
April 1 1960. 








Brazilian Bonds of 1926 Called for Redemption. 

Dillon, Read & Co., as sinking fund trustee for the United 
States of Brazil 644% external sinking fund gold bonds of 
1926 and due Oct. 1 1957, announces that $320,000 principal 
amount of outstanding bonds have been called for redemp- 
tion on Oct. 1 1927. The bonds will be redeemed at 100 
and accrued interest. Payment will be made either at the 
office of Dillon, Read & Co. in New York or at the office of 
N. M. Rothschild & Sons, in London. 


Exchange of Interim Receipts of State of Rio Grande 
do Sul for Permanent Bonds. 

Permanent bonds for the 40-year 7% sinking fund gold 

bonds, due Nov. 1 1966, of the State of Rio Grande do Sul, 

are now ready in exchange for interim receipts at the offices 

of Lee, Higginson & Co., New York, Boston and Chicago. 








Gross Earnings of Belgian National Railway Co. 

The New York agency of the Banque Belge pour l’Etranger 
has received by cable the following official information 
regarding the gross earn'ngs (taxes deducted) of the Bel- 
sian National Railway Co. during the month of July: 
Transportation of passengers 68,550,000 francs 
Freight 174,100,000 francs 
Other 5,951,000 francs 


sources 





248,601,000 francs 

These figures compare with total gross income (taxes de- 

ducted) of 248,910,900 francs in June and 231,245,000 franes 
in May. 





Porto Rico Tobacco Growers Arrange for Credit to 
Permit Orderly Marketing of Remaining Crop. 


San Juan (Porto Rico) Associated Press advices, Aug. 23, 
stated: 


Organized tobacco farmers to-day completed arrancements fer additional 
credit sufficient to permit the orderly marketing of the remaining 40% 
of the last crop which remains chieflyin their hands. 

The loeal market has been de. ressed because of the attitude of buyers 
who predicted that the farmers could not finance the marketing operations, 
and therefore held off buying, : redicting further lower } rices. 

While last year’s crop was com; letely bought up by June 1, this year’s 
erop may remain in the growers’ hands indefinitely or urtil they can sell for 
a profit. ‘This is the first full year that a consideralLle number of growers 
have been organized for planting and marketing their crop. 








Offering of $40,000,000 5°%, Bonds of Commonwealth of 
Australia—Books Closed—Issue Oversubscribed. 


A syndicate headed by J. P. Morgan & Co. and the Na- 
tional City Company offered on Aug. 24 an issue of $40,000,- 
000 Commonwealth of Australia external loan of 1927 30-year 
5% gold bonds. The issue was offered at 98% and accrued 
interest, to yield over 544% to maturity. The closing of the 
books was announced at 11 a. m. on the day of the offering, 
the bonds, it is stated, having been oversubscribed. Asso- 
ciated with J. P. Morgan & Co. and the National City Com- 
pany in the offering were the First National Bank, the Guar- 
anty Trust Company of New York, the Bankers Trust Com- 
pany, New York, Harris, Forbes & Co., Lee, Higginson & 
Co., Brown Brothers & Co. and Kidder, Peabody & Co. A 
forecast of the loan was contained in the New York “Evening 


Post” of Aug. 19, which said: 

It is definitely reported in Sydney, acccrding to advices received by 
the Department of Commerce, that the Commonwealth of Australia is seek- 
ing a £10,000,000 loan in New York. This is in accord with recent re- 
ports that Australia would look to New York to supply its financial needs 
for the near future, owing to the low rates ;revailing here and the heavy 
financing which has been in progress in the London money market this year. 

The State of New South Wales already has borrowed $50,000,000 in the 
New York market this year by a $25,000,000 issue of 5% bonds in Febru- 
ary and another in April of the same amount, both of which were priced at 
96% to yield 5.25. 


The $40,000,00@ bonds offered this week will be dated 
Sept. 1 1927, will mature Sept. 1 1957 and will be redeemable 
at the option cf the Commonwealth as a whole or in part upon 
60 days’ notice on any interest payment date, as follows: On 
or after Sept. 1 1947 and prior to Sept. 1 1952, at 102% and 
accrued interest; on or after Sept. 1 1952 at 100% and ac- 
crued interest. The issue will be in the form of coupon bonds 
in the denomination of $1,000. Principal and interest 
(March 1 and Sept. 1) will be payable in New York City, 
either at the office of J. P. Morgan & Co. or at the National 
City Bank of New York, in gold coin of the United States of 
America of the present standard of weight and fineness, 
without deduction for any Australian taxes, present or future. 

With regard to the purpose of the issue, &c., a statement 
made on behalf of the Commonwealth of Australia by its 
Commissioner in the United States of America, Sir Hugh R. 
Denison, K.B.E., says: 

General. 


The Commonwealth of Australia is an integral part of the British Empire 
and comparable in importance with the Dominion of Canada. Loans of 
the Commonwealth issued in London enjoy the highest credit and constitute 
a legal investment for trustees in Great Britain. 


Purpose of Issue. 

This loan is issued by the Commonwealth of Australia as a central bor- 
rower on behalf of itself and the States of Australia. The proceeds of the 
loan will be used for developmental and productive public works and for 
the payment of maturing debt. 

Sinking Fund. 
The Commonwealth has established a sinking fund for its public debt 








under the National Debt Sinking Fund Acts, which provide that during a 


1126 


THE CHRONICLE 


(Vou. 125. 





———___— 





fifty-year period beginning in 1923 payments from revenue to the sinking 
fund must be made at the rate of not less than 4 % per annum of the amount 
of the Commonwealth loans outstanding in 1923, and loans subsequently 
issued, except those raised for the purpose of making local advances, which 
are to be repaid to the Commonwealth and credited to the sinking fund. 
All German reparations received by the Commonwealth and one-half of the 
net profits of the Commonwealth Bank of Australia must also be paid into 
the sinking fund. Bonds acquired for the sinking fund must be canceled 
and sums equal to interest at 5% per annum on such bonds must be paid 
from revenue into the sinking fund (except as to bonds repurchased or re- 
deemed out of repaid advances, out of German reparations and out of sur- 
plus revenue paid into the sinking fund.) The sinking fund is under the 
administration of a National Debt Commission, which applies the sinking 
fund moneys to the retirement of Commonwealth debt by the repurchase of 
loans in the open markets, by the redemption of loans prior to maturity, 
or by the payment thereof at maturity. 

In addition te the mandatory payments into the sinking fund, the Treas- 
urer of the Commonwealth has authority to apply surplus revenue to re- 
demption of debt, and in the feur years ended June 30 1927 $36,088,772 of 
surplus revenue has been so applied. The total amount applied from all 
sources to debt redemption in the same period of four years was $126,808,- 
454, equivalent to an average rate of redemption of about 14%. 


Government Debt. 


The total gross debt of the Commonwealth as of June 30 1927 amounted 
to $2,243 ,786,167, consisting of $402,196,472 external debt in the hands of 
the public; $416,440,265 debt to the British Government (to be amortized 
by 1956 under a funding agreement of 1921); and $1,425,149,430 internal 
debt. 

At a recent conference of Premiers, an agreement was entered into for 
adjusting the financial relationships between the Commonwealth and the 
States of Australia. ‘This agreement will operate for two years, before the 
end of which period the people will be asked by referendum to embody the 
terms of the agreement permanently in the Federal Constitution. The 
agreement contemplates that the Commonwealth shall take over the debts 
of the States, the Commonwealth to apply for a period of 58 years from 
July 1 1927, towards the interest on those debts, a sum equal to the total of 
the per capita payments made by the Commonwealth to the States in the 
year ended June 30 1927, and the States to provide the balance of the inter- 
est. There is a further provision that the Commonwealth and the States, 
out of their respective revenues, shall make annual contributions to a sink- 
ing fund designed to extinguish the present debts of the States in a period 
of between 50 and 60 years from the present time and all future loans within 
a similar period from the time of their issuance. Al) future borrowing for 
the purposes of the Commonwealth and the States is to be arranged by the 
Commonwealth, in accordance with decisions of the Loan Council. which 
is representative of the Commonwealth and of the States. In respect of 
such borrowing, Commonwealth securities are to be issued, except where 
the Loan Council unanimously decides that the securities of a State may be 
issued, in which case the State securities so issued are to be guaranteed by 
the Commonwealth. 

Revenues and Expenditures. 

The ordinary revenues of the Commonwealth in the fiscal year ended 
June 30 1927 amounted to $380,405,716, and its ordinary expenditures to 
$367 392.466, resulting in a surplus of $13,013,250. The expenditures in- 
clude $16,110,188 applied from revenue to the redemption of debt. 

Monetary System. 

The monetary unit of Australia is the pound sterling, the gold standard 
having been resotred on April 28 1925, coincidentally with similar action in 
Great Britain. The Commonwealth Bank of Australia has the sole power 


of note issue and holds a gold reserve of over 45% against its outstanding 
notes 


All figures stated in dollars in the above statement have 
been converted from pounds sterling at par of exchange. 

Temporary bonds or interim receipts will be delivered pend- 
ing the delivery of the definitive bonds. 








Former Governor McKelvie Outlines to President 
Coolidge Nebraska Wheat Pool Plan. 

A wheat pool plan similar to that in Canada has been de- 
vised in Nebraska, and is to be put in operation in Kansas, 
Colorado and Oklahoma; its features were outlined to Presi- 
dent Coolidge at Rapid City, So. Dak., by former Governor 


8. D. MecKelvie, Editor of the ‘‘Nebraska Farmer.” Ac- 
cording to the New York “Times,” Mr. McKelvie reviewed 
what is be: * dene in Nebraska, Colorado, Kansas and 
Oklahoma, th:icugh the formation of pools, to better con- 
ditions and stab lize prices, presenting to the President a 
statement prepared Lb; J. W. Brinton, organization director 
of the proposed p»ol plan. ‘Tie “Times” gives the statement 
in part as follows: 

Nebraska is going to put over a 50% wheat pool. This was decided 
at a recent meeting cf the board of directors of the new Nebraska wheat 
pool. This action was taken aftcr arrangements had been made te finance 
such a campaign independent of the old pool and its present wheat marketing 
activities, and after wheat pool representatives had secured the assurance 
of the United States Department of Agriculture that it would give the 
campaign full co-operation and active support. 

The new contract calls for 50% of the wheat acreage of the States before 
they are effective. The new wheat pool will be known as the Nebraska 
Wheat Growers Association Non-Stock Co-Operative. 

The contracts will contain a 50% clause and a withdrawal privilege 
in case the 50% is not secured. July 1 1929 has been set as the time limit 
to secure the 50%. If the required acreage is secured by July 1 1928 
the contracts will become effective. 

The wheat will be sold through a central selling agency. The central 
selling agency will be under the control of a board of directors chosen 
from the several State associations, operating under the same plan as in 
Nebraska. 

The organization will be financed in its wheat marketing activities 
by the Federal Intermediate Credit banks, so that the farmers will not 
be required to buy stock or advance money to carry on the business. 
About 65% of the market price will be furnished the grower at the time 
of delivery. A second payment will be made in December, a third pay- 
ment in April and fina) settlement July 1. 

In the coming session of Congress the Department of Agriculture has 
pledged its support to a bill to furnish additional financing facilities so 





that members may be able to secure as high as 90% of the market price 
of wheat at the time of delivery. 

The New York “Herald-Tribune” gives the following 
extract from Mr. Brinton’s statement: 

This legialtion will also include and provide for the establishing of 
local elevators where farmers’ elevators do not now exist, and additional 
terminal] facilities where and when needed. 

The Agricultural Department has pledged its support behind a co- 
operative marketing program which carries with it an appropriation of 
$300 000,000 to be loaned to contract co-ozrative marketing associations 
for the establishment of terminal and local facilities as well as funds to 
handle surplus wheat outside the pool. 


Advantages Over Canadians. 
The Canadian wheat growers have already organized contro! of the 
Canadian wheat market and have a large influence on world markets. 
The American farmers have an advantage because of the 42-cent tariff. 


When this was written July wheat was selling in Winnipeg at $1.62, while 
Kansas City July wheat was only $1.29. 





Greater Efficiency in Distribution Urged by F. K. 
Rupprecht of Consolidated Textile Corporation— 
Progress Below That of Efficiency in Production. 


According to Frederick K. Rupprecht, President of the 
Consolidated Textile Corporation, “study of the problems of 
distribution in all branches of industry serve to emphasize 
the fact that efficiency in production has run far ahead of 
efficiency in distribution.” Mr. Rupprecht in his comments 
adds: 


Borsodi’s study of distribution shows that during the 50 years from 1870 
to 1920 the percentage of the population engaged in production as com- 
pared with the percentage engaged in distribution decreased from 88% to 
70%. In the same time the percentage of the population engaged in dis- 
tribution gained from 12% to 36%. Since it is obvious that all human 
labor must be paid for somewhere along the line, these figures mean that 
to-day we are paying proportionately much more for distribution and much 
less for production than we were 50 years ago. 

The problem to be attacked is much more complicated than the mere 
question of cutting out intermediate factors between production and con- 
sumption. The manufacturer, jobber and the retailer are all constantly 
called upon for services that they did not formerly perform, and this costs 
money. Nevertheless, we have all got to spend a lot more time and brains 
than in the past on overcoming the spread between the producer and the 
consumer. The problem must be attacked from different angles in differ- 
ent industries. 

From my own investigations I find one manufacturer of shoes claiming 
that owned branch stores provide the most economical distribution, while 
another equally large concern tells me that established retailers drawing 
on branch warehouses can do the job much better. Both of them are right 
so far as their particular business. is concerned. I only mention this to 
show that it is not worth while to search for a single formula that will 
solve the distribution problem for all industries and all kinds of goods, 

One phase of this problem that has impressed itself very emphatically 
upon me is that unless we improve distribution we are going to be com- 
pelled to deal with a serious problem of over-production, with all the evils 
that such a situation inevitably brings. In saying this I am not thinking 
so much about the cotton textile industry as some others. 

One development in our own industry that is of considerable importance 
is a change from the old condition under which selling houses fixed prices 
for the mills. Now manufacturers are asserting—and rightly—a voice in 
the making of prices. This will cure many evils that grew out of a situa- 
tion in which commissions rather than profits for the manufacturer were 
the controlling factor. I am glad to see this. It will put the whole in- 
dustry on a sounder basis, and while it of course makes life harder for the 
selling agency, it will be productive of good results in the end. 

As a generalization, it looks to me as though the concerns that are to 
succeed in the future will be those who best solve their distribution prob- 
lems. They have too long concentrated on raising the efficiency and 
output of the production end of their business. Now the same degree of 
study and effort must be put into the distribution end. On that, I am 
confident, will largely depend the survival of the fittest. 








Cotton Conference Called at Dallas by Farmers Market- 
ing Association—-Fixes Minimum Cotton Price at 
25 Cents—Views on McNary-Haugen Bill. 

A minimum price of 25 cents a pound, with the option of 
raising it should the next Government report warrant the 
raise, was fixed on Aug. 16 by the cotton conference held 
at Dallas, and called by the Farmers’ Marketing Association 
of America. It is stated that approximately 200 farmers 
and business men were in attendance. According to the 
Dallas ‘‘News’’ the price recommendation was presented 
by a committee comprising John J. Simmons, Nathan Adams, 
W.B. Yeary, George B. Terrell, W.S. Kirby, all of Dallas, 
and J. A. Johnson of Lou, Dawson County, representative 
of banking, mercantile and farming interests. Fred W. 
Davis, former Commissioner of Agriculture, read the 
committee’s report. The ‘““News’’ goes on to say: 

In addition to stating the figure at which the crop should be held, the 
report urged that farmers should borrow money in order to hold their 
cotton for this or even a bigher price, instead of dumping the commodity 
on the market. It also advised the appointment of a permanent price- 
fixing committee. 

Another committee report, also unanimously adopted, provided for 
the creation of a financing committee, to include Nathan Adams, Presi- 
dent of the American Exchange National Bank of Dallas; H. A. Wroe, 
Austin: W. H. Adams. Royse City; Ed R. Bumpass, Terrell: Ben Rogers of 
Jefferson, all bankers: and John J. Simmons and W. T. Davis of Dallas, 
and perhaps 25 other country bankers in Texas and other cotton States. 
This committee will seek to find adequate means for financing. the South's 
cotton with Southern money, along general lines suggested by Mr. Adams 
in an address to the conference Tuesday morning. On motion of W. B. 
Geary. the Adams plan was indorsed by the conference as the most feasible 
method of meeting the condition. 
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There was a tendency by speakers to oppose, so far as official was con- 
cerned, any proposal for legislative relief, there being many declarations, 
on the other hand, that the farmer, aided by the co-operation of the business 
man, must act for himself if he was to secure a fair return on his investment 
and his labor as a cotton producer. Former Gov. George W. Donaghey 
of Arkansas, a speaker at the morning session, differed from this view 
in his declaration in favor of the McNary-Haugen bill. George B. Terrell 
of Austin, State Commissioner of Agriculture, was just as emphatic in 
opposition to the McNary-Haugen measure, which he declared would not 
accomplish what was expected of it. 


Davidson Named Chairman. 


Former Lieut. Gov. T. W. Davidson was elected as Chairman of the 
gathering when it was called to order by W. B. Yeary, Director of organiza- 
tion for the Farmers’ Marketing Association of America. Gov. Davidson 
outlined the purposes of the conference in a brief statement. M.H. Wolfe, 
Dallas cotton factor, welcomed the visitors in the absence of Mayor R. E. 
Burt, while the invocation was delivered by the Rev. A. A. Duncan. (Col. 
Frank P. Holland, one of the first speakers, gave his entire approval of the 
proposal that farmers should themselves fix the price on their products, 
holding that since the price was ultimately fixed between farmer and con- 
sumer and that the fixing should start with the producer. 


McNary-Haugen Bill. 

Commissioner George B. Terrell analyzed the McNary-Haugen bill in 
what he said would be its effect upon the cotton States. He granted that 
the measure might have been intended as an honest effort to afford relief 
to the farmers of the country, but asserted that if enacted it would not 
operate to that end. Of the possibilities of the organization to which he 
Was speaking, Mr. Terrell, said: 


I want the farmers and business interests of the South to formulate a 
sensible business plan of naming the price and marketing the South's 
cotton crop, and provide for (mousing ond holding any temporary —— 
(there are no permanent surpluses) off the market, in order that the law of 
supply and demand may govern prices and that no extreme fluctuations 
May occur, as now Gounentty occur under the exchange plan of making 
prices. We must never permit the surplus to break down the price of the 
entire crop. It will never be aqeemery to hold a large amount of cotton 
at one time to contro! the surplus hold up the price. The moment 
that the organization sets a oelee and takes all cotton tendered it, prices 
will go no lower. There will be no ye | in getting the money to finance 
the surplus when the business interests the South determine to do it, 
because the cotton itself will bring the money to the South as it has always 


ie. 

If it ever becomes necessary for the Government to engage in marketi 
farm products it should go no further than to create an organization 
finance it and offer its services to the farmers through which to sell their 
Products, but leave the farmers free to use it at their option or to use any 


other marketing organization in the country. This will not disrupt private 
business and will not destroy constitutional tees by forcing the 
farmers to use any marketing agency against their will. We should tolerate 


no governmenta! coercion in this matter if we hope to perpetuate constitu- 
tional government in this country. 
Favors McNary Bill. 

Former Gov. Donaghey of Arkansas took a position of sharp difference 
to this view, and asserted at the beginning of his address that ‘‘if the Mc- 
Nary-Haugen bill had been effective last fall the farmers of Texas would 
have saved more than $224,800,000, which represented only about one-third 
of the loss sustained by the South on cotton when cotton slumped. But 
this amount represented the loss; it did not represent any additional profit 
the farmers would have made if cotton prices had been stabilized.”” Gov. 
Donaghey said Southern farmers, including himself, were fools, judged by 
their attitude toward their own economic interests. 

Continuing his discussion of the McNary-Haugen measure, he said: 

“The citizens of Texas alone lost nearly as much money because of the 
slump of cotton in 1926 and 1927 as was to have been appropriated by the 
bill for the total loan to all of the States for the stabilization of wheat, corn, 
cotton, rice and swine, to say nothing of other losses, including the losses on 
cotton seed.’ He added that he had no direct financial or politica] interest 
in Federal farm relief legislation, but was advocating it for the benefit of 
all the farmers of the country. It was his view that while the McNary- 
Haugen plan might not be perfect, it would be a long step in the direction 
of stabilization of agriculture. 

O. P. Norman of Kaufman, Superintendent of Schools and a dirt farmer, 
was the first speaker at the afternoon session. He began his address by 
paying a compliment to the ‘‘Dallas News” and praising its work in behalf 
of the farmers of Texas. He declared himself as favoring a square deal 
for farmer, business man and corporate capital alike. He agreed with 
other speakers that ‘‘the farmer did not have as much sense as a Mexican 
peon, because the latter would not cut two cords of wood for the price of 
one cord, while the cotton farmer would grow and sell two bales for what 
one bale had cost him to produce.” .. . 

A. P. Ward of San Antonio said that no organization could succeed except 
with the avowed purpose of price control as its primary object. He sug- 
gested that Governors of the various cotton-growing States should ask their 
Legislatures to provide money for the presentation of a plan directly to the 
growers, through which an organization could be formed to control and 
finance 75 to 90% of the crop. 


The co-operation of all agricultural, commercial and indus- 
trial associations, bankers and others was asked by the Farm- 
ers’ Marketing Association of America in its efforts to main- 
tain a fair price for the 1927 cotton crop, with a minimum of 
25 cents a pound, in resolutions adopted on Aug. 17. This 
business meeting followed the general public cotton price 
conference held under the auspices of the association the 
previous day. 








“New Uses’ Section in Textile Division of Department 
of Commerce to Study New Ways of Using Cotton. 
The creation in the Textile Division of the Department of 

Commerce of a new section to study new ways and means 

of using raw cotton and cotton manufactures was made 

known on Aug. 22 by E. T. Pickard, chief of the Textile 

Division. An appropriation of $50,000 was authorized at 

the last session of Congress for the purpose of conducting 

the work to be undertaken by the new unit, which has been 
established under the name of the ‘“New Uses’’ Section. The 
following advices regarding it are from a Washington dispatch 
to the New York ‘Journal of Commerce”’: 

Five men, selected for their special qualifications, will comprise the unit, 


which is to co-operate with the Department of Agriculture and the Cotton 
Textile Institute. ‘The unit will be composed of Edgar C. Crosby, a former 
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Co-Operative Committee Named. ; 

A co-operative committee has been formed with the Department of Agri- 
culture and the Cotton Textile Institute, composed of E. T. Pickard, chief 
of the Textile Division, Department of Commerce; Arthur W. Palmer, in 
charge of cotton marketing, Bureau of Agricultural Economics, Department 
of Agriculture; Dr. Louise Stanley, Bureau of Home Economics, Depart- 
ment of Agriculture, and Ernest C. Morse, in charge of the New Uses 
Section of the Cotton Textile Institute. The task of this Committee will 
be to avoid duplication of effort and to allocate among the Departments of 
Commerce and Agriculture and the Cotton Textile Institute the different 
phases of the work so as to obtain a maximum of results. 

“The large supply of raw material, the relatively smal] demand for manu- 
factured products, together with numerous other difficulties, have brought 
about a situation in the raw cotton and cotton textile industries where it is 
imperative that present uses be extended and new ones developed,” it was 
pointed out at the Department to-day, in announcing the formation of 
the new unit. ‘There have been years in this country when the total 
consumption of cotton reached 16,000,000 bales, although the average 
consumption is far below this figure. With new and extended uses found 
for cotton it is hoped that this figure may be maintained if not exceeded.” 

As a first step in the contemplated program, the new unit will make a 
canvass of the country to ascertain the present uses of cotton and cotton 
products. This investigation will be followed by a study of various indus- 
tries, arts, professions, &c., to learn wherein the processes and methods in 
the various lines lend themselves to extended and new uses of these products. 


To Make Survey. 

The first phase of the work will be a canvass of cotton growers, manu- 
facturers, distributors, textile schools and others. Robert H. Skliar and 
James A. Lockwood will make a tour of the Southern cotton districts to 
interview growers and manufacturers. Similar surveys of the cotton textile 
associations and the raw cotton trade in New York and Philadelphia have 
already been made by Edgar H. Omohundro and Herbert A. Ehrman. 

A satisfactory start has been made on the work, it was stated at the De- 
partment, but the members of the new unit are anxious to secure for the 
Government Departments and the Textile Institute the co-operation of 
industry and trade, and have invited suggestions from all persons interested 
in any branch of the cotton industry, pointing out that the results of the 
work will be of benefit to the raw cotton and cotton textile manufacturing 
trade, as well as to business in general, and to the public, the last named 
benefiting from the reduced coste which will find their way back to the 
cotton grower and the consumer. 








Revision of Listing Charges by New York Stock 
Exchange. 


The Committee on Stock List of the New York Stock 
Exchange announced this week (we quote from the “Journal 
of Commerce’’) an increase of $20 in the fee for the listing 
of 10,000 shares of stock with or without par value. The 
new ruling also applies for the listing of bonds in the unit of 
$1,000,000. The Committee also announced that an 
additional charge of 25% of the listing fee will be charged 
when securities are exchanged for another. The New York 
“Times” in referring in its issue of Aug. 25 to the revised 
charges, said: 

The New York Stock Exchange announced yesterday that ite Governing 
Committee had approved an upward revision in the listing fees charged to 
companies whose securities are admitted to trading for the first time but 
carrying a substantial reduction in the charges where changes of a technical 
nature are made in securities already on the list. 

The change will operate particularly to the advantage of companies 
whose stocks or bonds are now traded in on the Stock Exchange and which 
find it advisable to change the par value of their stocks, substitute perman- 
ent certificates for temporary certificates or issue voting trust or deposit 
certificates. In the case of such changes the companies will save about 
75% on their listing charges. 

Under the plan that has been in effect applications to list securities on 
the Exchange had to be accompanied by a check for $100 for each class of 
security of $100 par value. In cases where the par value was less than $100, 
or the stock of no par value, the charge was $100 for each 10,000 shares or 
portion thereof. 

Under the plan adopted yesterday the basic charge is increased to $120 
for each 10,000 shares of any par or no par value stock or for $1,000,000 
par value in bonds. The graduated fee cheapens the process of reconstruct- 
ing the capital structure of a company whose securities are listed on the 
Exchange. . 

An instance of this was cited in the case of the General Motors Corpora- 
tion, which is preparing to increase its authorized common share capital 
from 10,000,000 shares of no par stock to 30,000,000 shares of $25 par 
value. It would have cost the company $300,000 to list the entire new block 
of stock under the old plan. Under the new plan the cost will be about 
$40 for each 10,000 shares, or $120,000 in all. 








New York Stock Exchange Rule Holds Price at Which 
Order Is Executed Shall Be Binding Despite Render- 
ing of Erroneous Report. 

A ruling, which according to BE. T. Tefft, Chairman of the 
Stock Exchange Committee on Quotations and Commissions, 
was “designed to protect brokers against mechanical errors r 
which may be made in writing down securtiy quotations in 
big and active markets,’ was adopted by the Governing 
Committee of the New York Stock Exchange on Aug. 10. 
The action of the Governing Committee was announced 


as follows: 
NEW YORK STOCK EXCHANGE. 
. Aug. 11 1927. 


To the Members: 
At a meeting of the Governing Committee held Aug. 10 1927, Chapter II 
of the Rules adopted by the Governing Committee was amended by adding 





thereto a new section, to be known as Section 10, reading as follows: 
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Sec. 10. The price at which an order is executed on the Exchange shall be binding, 
ithstanding the fact that an erroneous report in respect thereto may have been 
rendered; and no member shall assume or pay any part of the difference between 
the price at which an order is executed and the price at which it may have been 
erroneously reported. 


This change is provided for on additional page 84-a sent you herewith 
and which is to be inserted in your loose-leaf copy of the constitution in 
its proper place. 

A customer may have any transaction made by him through a member 
verified upon written application to the Secretary’s Office. 

HARRISON S. MARTIN, First Assistant Secretary. 

In his explanation of the adoption of the ruling, Mr. Tefft 
was quoted in the New York “Times” of Aug. 13 as saying: 

There have been no complaints from customers of Stock Exchange firms 
that this type of error has been frequent enough to warrant such complaint 
and the spirit of the order has been solely of a precautionary nature, 
namely to protect the broker from normal mistakes in writing that any 
one is liable to make. These errors are hardly ever made in figures of a 
point, and a strange feature is that most of them are made in quotations 
involving one-eighth, three-eighths, five-eighths and seven-eighths. 


—?k «\K 

Members of New York Stock Exchange Prohibited 
From Continuing in Partnership With Expelled 
or Suspended Member Unless Sanctioned by 
Govering Committee. 

An amendment to the constitution of the New York Stock 
Exchange prohibiting members, unless permitted by the 
Governing Committee, from continuing in partnership with 
a suspended or expelled member, or with any insolvent per- 
son or former member against whom a member has a claim, 
was adopted by the New York Stock Exchange on Aug. 11. 
Notice regarding the amendment was issued as follows: 

NEW YORK STOCK EXCHANGE. 





Aug. 11 1927. 
To the Members: 
The amendment to Section 4 of Article XX of the constitution, submitted 
to the members on July 27 1927, is effective this day. 
Said Section 4, as amended, now reads as follows: 


Sec. 4. A member shall not form a partnership nor, unless permitted by the Gov- 
erning Committee, continue in partnership with a suspended member of the Ex- 
ehange, nor with any person who has been expelled therefrom, nor with an insolvent 
person, or a person who may have previously been a member of the Exchange and 
against whom any member holds a claim, arising out of transactions made during 
the time of such membership, and which has not been released or settled. 


HARRISON 8. MARTIN, First Assistant Secretary. 








Notice of New York Stock Exchange Relative to Stock 
Transfer Tax Where Par Value of Stock is Ex- 
pressed in Foreign Money. 


The New York Stock Exchange issued under date of 
Aug. 9 the following notice: 


NEW YORK STOCK EXOHANGE, 
Committe on Securities. 
Aug. 9 1927. 

Information has been received that in the case of securities with war- 
rants attached entitling a hclder to subscribe for stock, the par value of 
which stock is expressed in foreign money, the United States stock transfer 
tax on such rights to subscribe is to be computed on the basis of the rate 
of exchange for such foreign money at the time of the sale. 

For example, if a $1,000 bond with a warrant attached entitled a holder 
to subscribe for 50 shares of stock, par value 100 lire ench (a total of 
5,000 lire) is transferred when the value of lire is 6.44c., the 6,008 lire 
would be worth $272 in United States money and the transfer of each 
$1,900 bond must be accompanied by 6c. of United States stock transfer 


HARRISON 8S. MARTIN, First Assistani Secretary. 








New York Stock Exchange on Stock Transfer Taxes 


Applied to Stock Where Par Value has Been 
Changed. 


Announcement as follows was made Aug. 9 by the New 
York Stock Exchange respecting the application of the stock 


transfer tax to stock which has undergone a chanze as to 
par value: 


NEW YORK STOCK EXCHANGE. 
Committe on Securities. 
Aug. 9 1927. 

Information has been received that in cases where the charter of a cor- 
poration is amended so as to change the par value of its stock and the out- 
standing stock is to be exchanged for such new stock, that on and after the 
date when such change becomes effective the stock transfer tax, both 
United States and New York State, is on the basis of the new shares to be 
issued in exchange for the old stock. 

For example, in the case of a stock at present outstanding of the par 
value of $100, which was exchangeable on and after Aug. 5 for 4 shares of 
new stock without nominal or par value, the sale of 100 shares of old 
stock on or after Aug. 5 must be accompanied by $8 United States and 
$8 New York State stock transfer stamps, 

The foregoing also applies to certificates of deposit which are exchange- 
= oa new stock, the tax being on the basis of the new stock receivable 

refor. 


HARRISON S. MARTIN, First Assistant Secretary. 





New Requirements for Listing of Securities Put Into 
Effect by San Francisco Stock and Bond Exchange. 
New requirements for listing securities on the San Fran- 

cisco Stock & Bond Exchange were announced on Aug. 17 

by President Sidney L. Schwartz. They were adopted with 

a view to bringing to the Pacific Coast the same require. 





ments which have been put in force by the New York Stock 


Exchange. The announcement of the San Francisco Stock 
& Bond Hxchange says: 


These requirements demand that all corporations whose securities are 
listed shall appoitn a registrar, who shall register and sign all certificates 
of stock before they are official. The registrar must be a bank or trust 
company, and must be independent of the corporation or the transfer agent. 
Also regulations have been drawn prescribing the form of stock certificate 
acceptable for listing. And the general requirements for listing securities 
have been broadened to the extent of giving increased recognition to the 
securities which have been admitted to listing on the Exchange. 

The requirements relative to the form of the certificate demand that 
processes be used in the printing which make fraudulent duplication and 
alteration impossible. The certificate will be easily distinguishable from 
cheaper certificates or certificates which do not meet the requirements of 
the Exchange in every particular. The appointment of a bank or trust 
company, independent of the corporation whose securities are being regis- 
tered, to act as registrar, makes it impossible for a corporation to issue 
more shares of stock than have heen legally authorized. Such registrar 
must sign each certificate issued, which gives an added protection. In 
addition to the signature of the officers of the company authorized to 
sign certificates, there will thus appear upon its face the signature of the 
registrar. Still a fourth signature has been provided for in that the cor- 
poration must appoint some specific person, either within or without the 
organization, to act as transfer agent who must in turn sign each certifi- 
cate issued. 

The foregoing requirements apply to securities which are already listed 
on the Exchange as well as those which may be in the future. The new 
general requirements apply to those corporations who may in the future 
seek to list their securities cn the Exchange. All of the foregoing re- 
quirements ere in line with the higher standards adopted by the Exchange 
in keeping pace with its growth and increased sphere of service to the in- 
vesting public. . . . 

Simultaneous with the requirement of registrars the Exchange has com- 
piled a new form for making application to list securities on the Ex- 
change. This exacts from corporations more elaborate and more compre- 
hensive detail than has been required heretofore. Every corporation that 
seeks original listing on the San Francisco Stock & Bond Exchange must 
file an application reciting facts about scores of matters of importance to 
the potential purchaser of its securities, revealing information about the 
business, the right of its stockholders, its assets, its indebtedness, its earn- 
ings, its charter and other matters. 








Bond Dealers See Congestion Cure in Inter-Trading— 
Claim Splitting of Commissions by Syndicate 
Members Helps Sales—Success of Detroit Bridge 
Issue Laid Thereto. 

The following article is from the New York “Journal of 


Commerce” of Aug. 22: 

The increasing frequency with which the “‘inter-trading”’ privilege—that 
is, the splitting of syndicate commissions among members—is being included 
in syndicate agreements is believed by a number of investment houses to 
furhish one of the greatest safeguards against the clogging up of the bond 
market with an accumulation of unsold securities. It was this feature, in 
the opinion of some authorities on investment matters, that greatly facili- 
tated the distribution of the recent issue of the Sinclair Consolidated Oil 
Co., and was very largely responsible for the success of the Detroit Inter- 
national Bridge issue, brought out during the latter part of July. 

This so-called ‘‘inter-trading’’ clause permits trading between members 
of a syndicate while the syndicate is still in existence, allowing the purchase 
and sale of the bonds within this group at a concession of mcre than the 
usual quarter of 1% below the offering price. In other words, it permits 
the sharing of the original commission by one member with another. 


Ordinarily No Profit. 


Ordinarily, syndicate agreements provide that no price concession shall 
be made by members of the grcup during the life of the syndicate, other 
than the usual one-quarter of 1% discount which is granted to invest- 
ment dealers, banks and insurance companies, 2nd this applies even to 
transactions between two members of the same selling group. Consequent- 
ly, if one house has already disposed of the original allotment of bonds and 
receives an additional erder from sore large institutional buyer there is no 
advantage in completing the sale, since the bonds can be purchased only 
at the price at which they must be sold, and there is no profit to be made 
on the turnover. 

As a result of this condition it frequently happens that one dealer will be 
unable to fill all the orders that he receives, while ancther may have hi 
shelves overloaded with bonds of the same issue. 


No Local Market. 


Frequently an out-cf-town house will teke a participation in a New York 
syndicate simply to insure being kept on the list, althourh it may be quite 
evident that there will be no local demand for the particular issue being 
marketed. Although the demand for these bonds may be very active, and 
New York houses well able to use more bonds, the out-of-town house can 
do nothing about the matter in this case, and must hold the bonds until the 
syndicate ends, and they may be offered below the initial offering price. 
It is these out-of-town bonds, in the opinion of some investment dealers, 
that present the most difficult problem when a syndicate is terminated. 

In the case of the Detroit International Bridge loan, however, it is said 
that this situation was reversed, and by means of the inter-trading privilege, 
the New York market was fully cleared. This was a large construction 
issue, in which Eastern investors were not particularly interested, and con- 
sequently, it is believed, that it would under usual circumstances have gone 
into distributicn only very slowly. Because of the inter-trading privilege, 
however, which made it possible for one member of the syndicate to allow 
another member such part of the original syndicate commission as he saw 
fit, houses in Buffalo and Detroit, which enjoyed a stron local demand for 
the issue, were able to buy the unseld bonds of dealers in New York City, 
sell at the fixed retail price, and still make a profit. 





Ratio of Borrowings in Open Market by Various 
Industries—Textile Industry Shows Larger Num- 
ber of Borrowers. 

The National Credit Office of this city makes available 
statistics of borrowings in the open market by prominent 
industries, showing the ratio of borrowings among the dif- 
ferent classes of trade, and notes that “the largest number 
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of open market borrowers, approximately one-third, has 
constantly been represented year after year by concerns 
active in some form of the textile industry.” It is also noted 
that of the total 2,743 concerns which sold their notes in 
1926 in the open market “only four became temporarily 
embarrassed. Every single piece of commercial paper issued 
by the remaining 2,739 business enterprises was met auto- 
matically, dollar for dollar, at maturity.” The following 
are the details supplied by the National Credit Office 
through R. A. Foulke, Manager of its Bank Service De 
partment: 

In 1926, 2,743 important business enterprises offered their promissory 
notes in the open market. This number represents only a nominal change 
in the number of concerns active in the open market during the past three 
years. 

The largest number of open market borrowers, approximately one-third, 
has constantly been represented year after year by concerns active in some 
form of the textile industry; silk mills, woolen and worsted mills, cotton 
mills, manufacturers of men’s wear, work clothing, hosiery, wholesalers of 
cotton goods, cotton dealers, wool dealers, factors and department stores. 
The following table gives the number of concerns active in the primary 


divisions of industry for the years 1922 to 1926: 
1922. 1923. 1924. 1925. 1926. 
EEE PEPE LAE LO. 18 16 26 31 28 
SERIES SS Sa ee 109 102 115 122 114 
emma 9 32 55 74 86 
REE aR | Sei a ae a al aad are 516 405 563 585 554 
ey Ge ee es uckenavedndcn 182 171 148 144 136 
Lumber and furniture.....................-- 148 148 243 245 252 
Metals and hardware....................._. 411 357 456 462 450 
es eeueuemeanen 40 38 58 57 70 
2 ie er haASgih ang ae cae 20 9 11 15 22 
Textiles and dry goods__............___.___- 734 732 882 851 855 
BREE pees 22 26 28 30 27 
tk titindanccnsibdthtincn pin eine 50 135 120 138 149 
EE rate de a ee oe 2,259 2,171 2,705 2,754 2,743 


Although there has been only a nominal change in the number of active 
borrowers during the past three years, there has been a tendency toward 
somewhat smaller” borrowings. In 1924 the average open market borrower 
obtained $946,000 credit from outside banks, in 1925 about $784,090, and 
in 1926 approximately $704,000. 


Losses Were Small for 1926. 
The splendid record of very nominal losses assumed by banks and trust 





companies on commercial paper investments for the year 1926 strengthened 


the uniformly favorable attitude which banking institutions in all sections 
of the United States have long had toward open market investments. 

Of the 2,743 concerns which sold their notes in the open market, only 
four became temporarily embarrassed. Every single piece of commercial 
paper issued by the remaining 2,739 business enterprises was met auto- 
matically, dollar for dollar, at maturity. Four is the smallest number of 
concerns to have become temporarily over-extended in any one year since 
authentic records have been kept of open market activity. 

Exact details regarding the aggregate lesses on these four concerns are 
not available at the present time, as the affairs of three of the enterprises 
are still being handled by receivers or friendly committees, From all in- 
formation which has been made available on the condition of these con- 
cerns, it appears that the losses for the year 1926 will range between 
$120,000 and $166,000. This loss will represent the minute fraction of 
1-140 of 1% of the investments of banking institutions of the United States 
in commercial paper for 1926. 

The following table gives the number of embarrassments, the extent of 
yearly losses, and the percentage of yearly losses to annual investments in 
open market commercial paper. The minuteness of the percentage losses 
shows why commercial paper has become such an effective ideal invest- 
ment for the secondary reserves of commercial banks: 


Percentage of Losses 


Number of to Investments tn 
Embarrassments . SSCS. Commercial Paper. 
Ne a a a aa 4 ea $120,000 i-140th of 1% 
and 166 ,000 
PE MGGG abies ade 11 89,700 1-27th of 1% 
See 16 1,011,250 1-25th of 1% 
Ss co hitict inte oie tenbnimrahon 7 12,500 1-100th of 1% 
lind ands iieceh aieiedaeie 12 112,500 1-200th of 1% 


Appended Ratios Are Arithmetical Averages. 

On the attached supplementary sheets will be found the important ratios 
on the principal divisions of industry which obtain short-term credit in the 
open market. These ratios are based upon the balance sheets and operat- 
ing details of all open market borrowers in the same divisions, which were 
made available during the first six months of 1927. Practically all of 
these statements, with the exception of those issued by flour mills, are 
dated Dec. 31 1926. The usual fiscal date of flour milis is around June 
30 1926. 

These ratios are becoming increasingly helpful not only to banks which 
study the economic and financial conditions in industries, but also to con- 
cerns in those industries. Individual organizations in the lines of indus- 
try which are covered may easily compare their own financial condi- 
tions with the average condition of the open market borrowers, eoncerns 
which represent the better financial risks in those industries. To be able 
to obtain short-term credit in the open market is a mark of distinction 
in our business world to-day. 


























IMPORTANT RATIOS IN THE PROMINENT INDUSTRIES USING THE OPEN MARKET, BASED ON FINANCIAL STATEMENTS ISSUED DURING 
THE FIRST SIX MONTHS OF 1927 ON 1926 OPERATIONS. 
























































Net Net Nat |Workting| Inven- 
Worth | Worth | Worth | Captial| tory 
Assets Profits | Profits |Turnover Turnover| Repre- | Repre- e- | Repre- | Repre- 
Number to Profits on on of Turnover| Collec- of sented by|\sented by\sented by|sented by|sented by 
of Quick on Net Working| Working| Net tion Inven- Fired Quick Total Inven- | Quick 
Lines of Industry. Concerns| Debt Sales. Worth. | Capttal. | Capttal. | Worth. | Pertod. tory. Assets. Debt Debt tory. Dedt. 
Texttles— Ratio. |Per Cent.\Per Cent.|Per Cent.| Times. | Times. | Days. | Times. |Per Cent.|Per Cent.|Per Cent.\Per Cent.|Per Cent 
Converters cotton goods____....---- 15 3.05 0.38 ( 1.25 3.42 3.26 71 5.61 1.8 43.0 47.5 73.0 69.3 
Department stores... .......-.-_-- 107 3.54 3.88 8.75 | 15.77 4.09 2.38 57 5.16 42.1 31.4 41.5 83.8 66.8 
PL cc natekhetsnhectrcnecenns 20 1.90 44 7.75 9.72 9.07 7.88 63 afk ane: Set i ie ed 
Manufacturers of hosiery __________- 18 3.44 4.16 6.04 | 15.95 4.31 2.00 46 4.70 59.2 26.2 33.2 78.1 66.8 
Manufacturers men’s wear (cutters) __ 39 3.58 3.00 10.50 16.10 3.73 2.88 76 6.48 15.9 35.4 87.4 60.4 73.3 
Manufacturers work clothing _.__--_- 15 3.54 3.68 7.70 | 12.76 4.17 2.57 59 5.25 21.5 33.1 33.8 87.5 64.4 
ew England cotton cloth mills. __ 32 3.90 | *0.20 | *0.37 |] *1.16 4.00 1.08 49 3.39 75.0 26.0 31.0 | 131.0 72.0 
Southern cotton cloth mills. _._.__ 64 3.31 3.43 3.82 | 23.41 5.44 1.32 37 4.48 68.5 22.6 24.8 96.1 68.9 
Wholesale dry goods____.........-- 72 3.71 1.38 2.78 3.43 3.12 2.51 90 4.92 20.6 42.4 47.2 67.8 76.7 
, 2 a igo apaaee 16 4.65 0.16 1.03 1.16 5.67 5.56 28 6.01 12.7 45.1 45.1 80.0 60.3 
Woolen cloth mills --..........--.-. 20 8.74 | *1.84 | *4.90 | *10.05 2.71 1.22 54 3.52 56.0 20.2 25.8 91.0 46.7 
Foodstuffs— 
OO i, ee ecb nnmand 60 9.95 1.50 5.86 10.72 8.31 3.72 24 12.20 44.6 13.1 15.2 57.0 48.9 
Meat packers (big four eliminated) ___ 28 3.01 1.65 7.50 | 25.70 14.40 5.10 18 9.47 55.4 27.8 37.4 110.9 70.2 
weeeune SERRE Sey 184 3.39 1.61 6.52 8.98 5.80 4.17 43 5.45 19.2 45.7 46.9 89.8 70.9 
Mfrs. light and heavy hardware____- 63 4.38 5.79 10.10 | 21.01 3.54 1.75 59 4.62 45.4 21.7 27-2 80.2 52.6 
Mfrs. light and heavy machines____- 36 5.42 9.81 12.84 | 27.81 2.77 1.36 102 3.65 40.2 24.7 31.9 71 60.3 
Mfrs. stoves and ranges__...______- 20 6.41 5.64 7.23 12.25 2.20 1.27 119 3.68 37.7 20.9 27.1 62.8 59.2 
Wholesale heavy hardware _________ 72 3.94 3.03 7.35 | 10.31 3.56 2.40 66 4.35 24.2 34.2 38.4 80.7 59.2 
Wholesale light hardware _...___._- 44 4.54 3.36 8.04 | 10.43 3.31 2.52 62 3.92 16.8 37.3 41.0 86.1 58.8 
Manufacturers of shoes_____..._..-- 34 3.86 3.50 8.01 | 14.78 3.89 2.45 67 6.20 42.0 34.0 41.0 70.0 78.0 
Tanners of upper leather_________._- 15 5.18 2.50 5.41 6.56 2.96 1.98 41 3.06 34.0 85.0 38.6 | 102.0 46.0 
Manufacturers of furniture.________. 32 3.86 8.19 | 12.23 | 21.92 2.84 1.61 99 4.86 39.5 30.4 35.9 65.2 77.8 
Manufacturers of lumber 27 3.40 7.25 5.99 24.66 3.56 0.83 49 3.55 68.8 19.7 33.5 100.0 90.1 
Retail furniture._............_._.. 26 3.84 7.46 | 11.15 | 13.69 1.84 1.47 160 5.98 20.4 42.8 48.1 41.3 | 143.9 
WE SET Scneiwcpcccconcecesa 63 4.12 5.41 9.20 | 13.92 2.59 1.71 101 3.94 28.4 28.0} 300] 69.7] 618 
Mtscellaneous— 
Auto finance—Wholcsale and retail__ 24 1.55 1.18 9.10 9.22 8.15 8.02 ae one — 249.0 | 269.0 oss --- 
Wholesale drugs ___.__.._....._.___ 28 3.99 2.89 7.70 10.15 3.63 2.72 67 4.82 17.48 35.2 37.1 77.0 60.9 
* Loss. 
= 








Territory Served by San Antonio Branch of Federal 
Reserve Bank of Dallas. 


The San Antonio branch of the Federal Reserve Bank of 
Dallas, was opened on July 5. According to the Federal 
Reserve Board the territory served by this branch comprises 
the following counties in Texas: 

Aransas, Atascosa, Bandera, Bee, Bexar, Blanco, Brewster, Brooks, 
Caldwell, Calhoun, Cameron, Comal, DeWitt, Dimmit, Duval, Edwards, 
Fric, Gillespie, Goliad, Gonzales, Guadalupe, Hays, Hidalgo, Jim Hogg, 
Jim Wells, Karnes, Kendall, Kenedy, Kerr, Kimble, Kinney, Kleberg, 
La Salle, Live Oak, Llano, Mason, Maverick, McMullen, Medina, Nueces, 
Presidio, Real, Refugio, San Patricio, Starr, Terrell, Travis, Uvalde, 
Valverde, Victoria, Webb, Willacy, Wilson, Zapata, and Zavalla. 

The opening of the branch was noted in our issue of July 


16, page 340. 








Directors Named for New Charlotte (No. Caro.) Branch 
of Richmond Federal Reserve Bank. 


Hugh Leach has been appointed Managing Director of 
the proposed branch of the Federal Reserve Bank of Rich- 
mond, to be opened at Charlotte, No. Caro. 


The ap- 





pointment was made by George J. Seay, Governor of the 
Richmond Reserve Bank. The directors of the Charlotte 
branch appointed by the Federal Reserve Board are: John 
Lindsey Morehead, Charlotte, No. Caro.; C. A. Cannon, 
Concord, No. Caro.; John A. Law, Spartanburg, So. Caro.; 
the directors appointed by Federal Reserve Bank of Rich- 
mond are: Hugh Leach, at present auditor of the Federal 
Reserve Bank, Managing Director; W. H. Wood, President 
of the American Trust Co., Charlotte, No. Caro.; W. J. 
Rodney Sr., President of the National Union Bank,Rock 
Hill, So. Caro., and Chairman of the Board of the Columbia 
National Bank, Columbia, So. Caro.; Robert Gage, Vice- 
President and Cashier of the Commercial Bank of Chester, 
So. Caro. 

According to the Richmond “Dispatch,” among those who 
will go to Charlotte from the Richmond office to assist Mr. 
Leach are: W. T. Clements, Cashier; R. L. Cherry, H. L. 
Whitmore and L. D. Brooks, department managers, &c. 
The branch is to occupy quarters in the First National 
Bank Bldg. at Charlotte. No date has been fixed for the 





opening of the branch. 
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America’s Savings Bank Deposits Increase a Billion 
and a Half in a Year. 


A billion-and-a-half dollar increase in America’s savings 
in banks in a year, a growth of nearly three million in num- 
ber of depositors and a new high per capita savings rate 
for the nation of $211 are disclosed in the annual compila- 
tion of the Savings Bank Division of the American Bankers 
Association. The figures, made public on Dec. 9 by W. 
Espey Albig, in charge of the Division, shows that on June 
30 this year there were for all classes of banks in the United 
States 46,762,240 savings depositors and $24,696,192,000 in 
savings deposits. The same date last year there were 43,- 
850,127 depositors and $23,134,052,000 savings deposits. In 
presenting the figures, Mr. Albig said: 


The gain in the year ending June 30 1926 of $1.562,140.000, which is 
approximately $400,000,000 less than the gain in savings during the pre- 
ceding year and but 100 million more than the savings gain for the year 
ending June 30 1924, is thrown into stronger relief by the great increase in 
the number of savings depositors reported. The number of depositors 
stands at 46,762.240, a gain over last year of slightly less than three million. 
The mutual savings banks gained over 300,000 depositors, other State banks 
and trust companies over 1,800,000 and the nationa] banks over 700,000. 
More than half a million of the gain in the number of depositors came from 
the increased number of depositors in school savings accounts. 

General and widespread prosperity in the United States during the past 
year caused this great increase in the number of depositors, although in the 
United States generally the gain in the amount of savings has been less per 
inhabitant for the year ending June 30 1926 than during the preceding one. 
This is not true, however, in the case of every State. New Hampshire, 
Maine, Connecticut, Delaware, West Virginia, Louisiana, Tennessee, 
Indiana, Illinois, Wisconsin, Wyoming, Idaho and Nevada made larger 
gains per inhabitant than during the preceding year. 

No section of the United States shows more consistent gain than that of 
the New England States. According to the Census figures there has been 
a@ great influx of foreign nationals to that section. These newcomers 
apparently have absorbed the thriftiness which characterized the earlier 
settlers, so that year after year, irrespective of what industrial condition 
may prevail, the New England States roll up a constantly increasing volume 
of savings. 


A comparison of the detailed savings figures for this year 
and last as gathered in the seen is as follows: 


925. 1926. 
Mutual savings banks $7, 159. 258,000 $7,525,189,000 
State chartered banks 7,253,437,000 7,674,880,000 


Trust companies_......---.- 2, wih 389. ‘000 3:270.494.000 
Private banks a 7,899,000 
National banks 5, 77.730.000 
Total savings deposits 23,134, ‘O52 ‘000 24 806" 192, att 


Per capita savings deposits 211 7 
Total savings depositors 43 ,850,127 46,762,240 2,912,113 

A comparison of the figures for the present year for dif- 
ferent sections of the country is as follows: 


Per Gain in 
Capita Savings per 
— Capita, 1926 


1¢ Over 1925. 
New England States____$4,004.982,000 os $25 
Middle Atlantic States... 9,916.256,000 18 
Southern States 1 "875,263 ,000 5g 3 
East Central States_._. 5,976,520,000 ul 
West Central States... _-_ 801,044,000 5 oe. ) H a3" 408 
Pacific States 2,122,127,000 4,638 


Per capita savings for 1926 by States are pt - . as 
follows: 


New England States: Maine, $360; New Hampshire, $445; Vermont, 
$517; Massachusetts, $542; Rhode Island, $465; Connecticut, $460. 

Middle Atlantic States: New York, $524; New Jersey, $306; Pennsyl- 
vania, $243; District of Columbia, $152; Delaware, $223; Maryland, $253. 

Southern States: Virginia, $91; West Virginia, $93; North Carolina, $53; 
South Carolina, $57; Georgia, $48; Florida, $136; Alabama, $40; Mississippi, 
$51; Louisiana, $70; Texas, $31; Arkansas, $37; Kentucky, $71; Tennes- 
see, $67. 

East Central States: Ohio, $190; Indiana, $124; Illinois, $192; Michigan, 
$234; Wisconsin, $170; Minnesota, $201; Iowa, $212; Missouri, $110. 

West Central States: North Dakota, $145; South Dakota, $124; Ne- 
braska, $150; Kansas, $69; Montana, $85; Wyoming, $92; Colorado, $101; 
New Mexico, $19; Oklahoma, $40. 

Pacific States: Washington, $125; Oregon, $130; California, $389; 
Idaho, $53; Utah, $125; Nevada, $250; Arizona, $57. 


Number 

Savings 
De- 

ositors. 
106, 730 
17.716.705 
4,170,167 
12,376,592 








Bill Passed by Georgia Legislature Bars New State 
Bank Branches—Trust Companies Under S per- 


vision of State Banking Department—Inheritance 


Tax Law Amended. 


Under banking legislation passed by the Georgia Legisla- 
ture before its adjournment on Suaday morning, Aug. 21, 
no more branch banks may be created by State banks; a 
minimum capital stock of $25,000 is fixed for such institu- 
tions and depositors are placed first on the list of preferred 
claimants when banks are liquidated, says the Atlanta ‘‘Con- 
stitution’’ of Aug. 23, from which we take the following: 

Branches of State banks existing at the time of the passage of the bil! will 
be permitted to continue operation. Under the old law depositors were 
fifth in the list of claimants but the new law places them first, with no dif- 
ference being made between straight depositors and time depositors. The 
Act as passed contained about ten amendments and officials of the State 


Banking Department Monday were unable to discuss the effect of these 
amendments until the bill is compiled and published. 


Trust Company Bill. 


The bill known as the “trust company bill" was passed. This bill puts 
trust companies under the supervision of the State Banking Department and 
provides that all laws relating to banks shall apply to trust companies 
provided they do a banking business. 





The vital statistics bil] was passed at this session of the Legislature fol- 
lowing provisions of an enabling Act submitted to the people as a constitu- 
tiona] amendment in the last general] election. 

Georgia's inheritance tax laws were clarified in a measure passed by the 
Legislature. This levies a tax of 2% on the estates of non-residents, whether 
such non-residents die within the State or outside the State. 


Advices to the Philadelphia “‘Ledger’’ regarding the enact- 
ment of the Georgia bank bill state : 

The bill, which is designed to strengthen the banking laws of the State 
and protect depositors against losses, provides that no new branch banks 
may be established in Georgia, although present branch banks will not 
be interfered with. The minimum capital stock required is increased from 
$15.000 to $25,000 in cities of not more than 3 000 persons, and to $50,000 
in cities of 3.000 population and more. And there is a provision that no 


loan shal] exceed 10% of the capital stock of the banks and that loans shall 
not be made to officers or directors. 


Depositors Protetted Firts. 
Depositors in banks are placed first in the order of payments after the ex* 
pense of liquidation have been paid, the order being as follows: 


First. Debts due to depositors which are subject to check and are non- 
interest-bearing. 


Second Debts due to all other depositors. 

Third. Debts due for State and Federa) taxes. 

Fourth. Debts due to the State, counties, municipalities and municipal 
subdivisions. 

Fifth. Judgments. 

Sixth. Contractual obligations. 

Seventh. Unliquidated claims for damages and the like. 

This order is designed to protect depositors in case of failure. 

The bill provides that every bank director must be a citizen of Georgia 
and that at least three-fourths of the directors must reside within ten miles 
of the bank they are directing. Each director must own ten shares of stock, 
fully paid for, and there ts a provision that no bank shall hold stock in any 
other bank except the Federa! Reserve Bank of Atlanta. Neither may a 
bank hold stock in any other corporations. 


Will Prevent Bank Failures. 

Finally, the bill provides that a check may be refused if presented for pay- 
ment six months or more after it has been issued: thta an order to stop pay- 
ment on a check must be renewed every ninety days towemain operative, 
and that any banker who falsely advertises that his deposits are insured, 
upon his letterheads, office signs or in any other way, will be guilty of a mis- 
demeanor. 

Passage of the new measure comes as a development of the failure of the 
Manley chain of banks last year, and its provisions are believed to be such 
as will prevent a recurrence of bank failures on a large scale within the State. 








Increase in Savings Deposits in Philadelphia Federal 
Reserve District During July. 


Savings deposits as reported by 96 banks in the Philadel- 
phia Federal Reserve District increased 0.3 of 1% during 
July and on Aug. 1 were 6.9% greater than a year earlier. 
Percentages for various cities, as furnished by the Federal 
Reserve Bank of Philadelphia, follow: 


Changes Aug. 1 1927 Changes Aug. 1 1927 


Ctttes— 


Williamsport 


Wilmington .. 
Harrisburg 


Johnstown 








CONT NICO DOS 
NSOQua-—eCco" 








Chairman Green of House Ways and Means Committee 
Says Substantial Reduction in Taxes Is Practical— 
Treasury Estimate of $150,000,000 Cut Considered 


Low. 

Chairman Green of the House Ways and Means Com- 
mittee, who some weeks ago expressed doubt of the feasibility 
of a reduction of $300,000,000 in taxes advocated by certain 
Congressional leaders, now views as low the Treasury esti- 
mate of a $150,000,000 tax cut. While not committing him- 
self as to the amount to which taxes can be cut, Chairman 
Green in a statement issued on Aug. 25 says that ‘‘a substan- 
tial reduction in taxes is practical.”” ‘In reducing taxes,’ he 
says, “I think that the matter of income taxes of corporations 
ought to be first taken up, as corporations have not received 
the reductions which have been granted to all other lines. 
After such reductions as are practical have been made in the 
corporation taxes, I am inclined to think that the reduction 
in certain brackets of the income tax ought to be taken up.” 
His statement on the subject follows: 

I have not been surprised by the statements given out by the Adminis- 
tration with reference to the probable amount of the Treasury surplus for 
the year 1928, and I entirely agree that if there is to be a substantial reduc- 
tion in Federal taxes Congress must be careful about its expenditures. 
The Bureau of the Budget was not far wrong in its estimate of the receipts 
from income taxes for the fiscal year of 1927. Its error in estimating the 
surpius at so much less than actually occurred arose from a failure to antici- 
pate large payments from the sale of railroad securities, Federal Farm 
Loan bonds, increase in customs receipts, the amount of foreign debt re- 
payments, and some other items which are not likely to occur again or will 
be greatly diminished in amount. 

I have not always agreed with conservative estjmates of the Treasury as 
to revenues, and at this time I think it is low in its estimates that a reduc- 
tion of only $150,000,000 in taxes can be made. No allowance is made in 
these figures for the fact that the business of the country is steadily growing. 

Last year the expenditures made by Congress were actually less than 
the amount estimated by the Bureau of the Budget. This year there is 
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every reason to believe that they will be considerably more than those of 
last session, as the Budget Director is unable to estimate for items which 
Congress has not yet authorized, but which it is probable will be authorized 
in considerable amounts at the next session and appropriations made pur- 
suant to the authorization. However, I had taken all these matters into 
consideration when I made my former statement, and I still think that a 
substantial reduction in taxes is practical. The revenue bill will probably 
be the first matter to be taken up, and Congress should adjust its appro- 
priations to the amount of the revenues which can reasonably be anticipated 
and a deficit by all means ought to be avoided. 

In reducing taxes I think that the matter of the income taxes of cor- 
porations ought to be first taken up, as corporations have not received the 
reductions which have been granted to all other lines. After such,reductions 
as are practical have been made in the corporation taxes, I am inclined to 
think that the reduction in certain brackets of the income tax ought to be 
taken up, and it may be possible to consider some other matters, but every 
one expects appropriations made necessary by the Mississippi flood, and it 
is likely that large appropriations will be made for new cruisers. 

It must also be kept in mind that a deficiency bill failed in the last Congress 
and also the appropriation for public buildings. These and other items 
that were not cared for at the last session will largely increase expenses. 
It is therefore quite evident that only reductions which are most pressing 
in their nature should be considered. 








S. S. Conover of New York Board of Trade and Trans- 
portation Seeks Recommendations for Tax Revision. 


Declaring that where a Federal surplus exists the Federal 
revenue tax should be suitably adjusted, Samuel S. Conover, 
Chairman of the committee on finance and taxation of the 
New York Board of Trade and Transportation, Executive 
Chairman of the board of the Fidelity Trust Co., on Aug. 23 
invited the members of his committee and others interested 
to submit recommendations for a revision of the Federal 
Tax Law. The New York “Journal of Commerce” which 


is authority for the foregoing, quotes Mr. Conover as stating: 

There is ro doubt that the question of taxation vitally affects the in- 
terests of the people. Needed revenue must be raised, of course, but 
where a situation is presented as is now the case, where a surplus exists, 
the Federal tax should be properly adjusted. Unnecessary taxation, like 
unreasonable overhead, becomes a grave burden and impost on business 
and on the individual. 


committee I am asking its personnel and other members of the board to 
submit recommendations. 











Will of Judge Elbert H. Gary. 


The will of the late Judge Elbert H. Gary, Chairman of 
the Board of the United States Steel Corporation (whose 
death was noted in our issue of Aug. 20, p. 1007) was filed 
for probate in the Surrogate’s Court of Nassau County at 
Mineola, N. Y., on Aug. 23. Practically the entire estate 
is left to his family—his wife, two daughters and two grand- 
children. Eight scholarship funds of $50,000 each are cre- 
ated, and there is also a bequest of $50,000 in trust for the 
care and maintenance of the First Methodist Episcopal 
Church edifice at Wheaton, Ill., which was built by Judge 
Gary as a memorial to his father, Erastus Gary, and his 
mother, Susan Vallette Gary. In summarizing the provi- 


sions of the will the New York ““Times”’ stated: 

The last testament of the industrial leader disposed of specific bequests 
of $2,650,000. The value of the estate was not disclosed beyond the usual 
legal phrase that the real and personal property each exceeded $10,000. 

Estimates of Mr. Gary's wealth varied widely at the time of his death. 
Some placed it as high as $25,000,000, while others fixed the total around 
$6,000,000. Persons said to have been in Mr. Gary’s confidence believe 
he was worth more than the smaller figure. 

The estate goes virtually intact to the family, consisting of his widow, 
Mrs. Emma T. Gary; his daughters, Mrs. Gertrude Gary Sutcliffe and Mrs. 
Bertha Gary Campbell, and his grandson and his granddaughter, Elbert 
Gary Sutcliffe and Elizabeth Campbell Clark of Chicago. 


. Will Give Advice to Family. 

“I earnestly request my wife and my children and descendants that they 
steadfastly decline to sign any bonds or obligations of any kind as suret 
for Sy See pas oe A hy refrain from anticipating > 
income in any respect; they refuse to make an except on the 
basis of first-class, well-known securities and that they invariably decline 


to invest in any untried or doubtful securities or property or en 


iness. 
an ~~ Sots ed an ogee or ae ls if ye 
any will approached frequen suggestions for 
Saeeerypant that are not entitled to be relied upon from a business stand- 


Trust funds of $800,000 each are established for the daughters, and 
each receives for life on-third of the income from the residuary estate. 
Upon the death of Mrs. Gary the daughters will share for life the income 
from the third of the residuary estate which was willed to her. In addition 
to her share of the residuary Mrs. Gary received the Gary homestead, 
Ivy Hall, comprising 109 acres, near Jericho, L. I., and the town house 
at 1130 Fifth Ave., where Judge Gary died on Aug. 15 from heart disease. 

Personal Property to Daughters. 

The will was signed on Oct. 24 1925 and by its terms Judge Gary willed 
to his daughters his wearing apparel, jewelry and other personal belongings, 
including mementos of his long business career having a sentimental value. 

Two trust funds of $300,000 each were set up for the grandchildren, 
Elbert Gary Sutcliffe and Elizabeth Campbell Clark, and eight scholarship 
of $50,000 each were created. The institutions named for the scholarships, 
to be known as the Elbert H. Gary Scholarships, were McKendree College, 
Lebanon, Ill.; University of Pittsburgh; Lafayette College, Easton, Pa.; 
Trinity College, Hartford; Lincoln Memorial University, Harrogate, Tenn.; 
Syracuse University; Northwestern University, Chicago, and New York 
University. 





— 


The document provided that the awarding of the scholarships shou! 
rest with the Board of Trustees of the institutions. The only requirement 
of applicants, as set forth in the will, were that they be unable to pay thed 
way and that they be “morally, mentally and physically worthy an 

There was no mention in Judge Gary’s will of his brother, the Rev. Olin 
Gary, a Methodist clergyman of St. Louis. At the Steel Corporation offices 
it was said that Judge Gary had made liberal financial arrangements for 
“several persons many years ago.” It was not specified whether the 
minister was one of these, but it was inferred that he had been. 


$50,000 Goes to. Wheaton Church. 


During the lifetime of Judge Gary one of his keenest interests had been 
the care of the First Methodist Episcopal Church at Wheaton, Ill., his 
birthplace, in the cemetery of which he was laid to rest. The church was 
a memorial to his father and his mother, Erastus Gary and Susan Vallette 
Gary. A bequest of $50,000 in trust was made to the church. 

Judge Gary in the document disclosed that he and his wife had made 
a gift of $1,000 to each of their servants who, at an unnamed time, had been 
ten years in their employ. The will directed that at the end of another 
decade the same sum be paid to each of theservants. In the event of his death 
before the expiration of the second ten years, Judge Gary instructed his 
executor, the New York Trust Co., to pay each servant $100 for each year 
that had passed since the completion of the first decade. 

Judge Gary's will disclosed that there were no claims, “except such 
as are public and well known,” against his estate. His principal indebted- 
ness, the will reported, was one of $100,000 to the Chatham Phenix National 
Bank & Trust Co. 

One paragraph of the will excited considerable speculation. It read: 

“I shall leave in a separate paper directions for distributing certain arti- 
cles of no considerable value, and it is my wish and desire that such direc- 
tions be carried into effect, if at the time of my death I have not already 
disposed of such articles.” 


New York Trust Is Executor. 

It was explained yesterday that the paper, which was filed with the 
will, dealt with an arrangement entered into between Judge Gary and the 
New York Trust Company. It was said that Judge Gary had arranged with 
the company to handle and settle his estate for a specified sum, the amount 
of which was not revealed, instead of having the executors set under the 
customary percentage basis. 

The usual rule of percentage is 5% on the first $2,000, 24 % on the next 
$20,000. 134 % on the next 28,000 and 2% on all above $50,000. 

The will was offered for probate to Surrogate Leone Howell by Kenneth 
B. Halstead, general solicitor of the United States Steel Corporation. 
Mr. Halstead was one of the witnesses. The others were E. J. Buffington 
of 1140 Forest Ave., Evanston, Ill., and F. R. Sites of Shelter Rock Road, 
Manhaset, L.I. Mr. Buffington was a personal friend of Judge Gary, while 
Mr. Sites was his personal secretary. 

Judge Gary directed that no litigation over his estate be attempted. 
Any effort to block probate or to upset any of the provisions of the will 
was to be met with forfeiture of the litigants’ rights in the estate, the will 
directed. The forfeited share, the will specified, should go to the non- 
contesting heirs. 

The will also directed that no heir or legatee be permitted to borrow in 
anticipation of income from the estate. 








Chronology of the Sacco-Vanzetti Case Starting in 
Two Murders Seven Years Ago. 

As this case has become famous, we reprint here from the 
New York “Times” of Aug. 23 the following chronology of 
the events leading up to the execution of the two men shortly 
after midnight on Monday last: 


1920, 
April 15—Frederick A.” Parmenter, paymaster, and Alexander Berardelli, 
guard, shot and killed in South Braintree, Mass., and robbed of $15,776.51. 
May 5—Nicola Sacco and Bartolomeo Vanzetti are arrested on a trolley 
* car going from West Bridgewater to Brockton. 
Aug. 16—Vanzetti convicted of complicity in Bridgewater crime and 
sentenced to from twelve to fifteen years by Judge Webster Thayer. 
Sept. 11—Sacco and Vanzetti indicted for South Braintree murders. 


1921. 
May 31—Sacco and Vanzetti put on trial at Dedham before Judge Thayer 
charged with first degree murder. 
July 14—Jury after five hours finds Sacco and Vanzetti guilty of murdering 
Parmenter and Berardelli. 

Oct. 19—Bomb sent to American Embassy in Paris in attempt to kill 
Ambassador Herrick. Attempt laid to Sacco-Vanzetti sympathizers. 
Oct. 21—Hand grenade, thrown as Paris police rush crowd leaving Sacco- 

Vanzetti protest meeting, injures twenty persons. 
Oct. 30—-Threats made against United States Legation in Cuba and 
Major-Gen. Crowder by Sacco-Vanzetti sympathizers. 
Dec. 24—Judge Thayer at Dedham denies motions for new trials for Sacco 
and Vanzetti. 
1922. 


Jan. 1—Counsel for convicted men announce discovery of new evidence 
tending to clear them. 

Jan. 23—Judge Thayer grants extension of time for defense to file bill of 
exceptions. 

March 23—Letters received by Minister Wilson threaten bombing of 
American Legation in Sofia if convicted men are executed. 

Sept. 11—Defense counsel file motions for another trial; witness who identi- 
fied Sacco repudiates testimony. 


1923. 


Feb. 16—Sacco begins a hunger strike in the Norfolk County Jail. 
March 7—Two witnesses for prosecution deny repudiations of testimony 
which were contained in defense affidavits. 
1924. 
Oct. 1—Judge Thayer dismisses five motions to set aside the verdict of 
the jury. 

Nov. 21—Bills of exceptions to procedure at new trial hearings filed; 
William G. Thompson succeeds Fred H. Moore as chief defense counsel. 
1925. 

Jan. 2—Vanzetti removed to Bridgewater Hospital for the Insane. 
April 24—Vanzetti removed from hospital and taken to State Prison; 
pronounced sane. 
1926. 


Jan. 10—Celestino Madeiros, condemned for another murder, affirms he 
saw Morelli gang of Providence commit South Braintree murders. 
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Jan. 13—Argument on bill of exceptions made before State Supreme Court. 

May 12—State Supreme Court denies motion for new trial, holding Sacco 
and Vanzetti were legally convicted. 

May 16—United States Embassy at Buenos Aires scene of explosion of a 
bomb laid to Sacco-Vanzetti sympathizers. 

June 4—Bomb ascribed to Sacco-Vanzetti sympathizers explodes at United 
States Legation at Montevideo, Uruguay. 

Sept. 13—Counsel for defense petition Judge Thayer for new trial, filing 
the alleged confession of Madeiros. 

Oct. 24—Judge Thayer denies motions for a new trial. 


1927. 

Jan. 27—Counsel for defense argue before full bench of State Supreme 
Court on exceptions to Judge Thayer's ruling. 

April 5—State Supreme Court overrules defense and denies motion for a 
new trial. 

April 9—Judge Thayer sentences Sacco and Vanzetti to die in the electric 
chair in week of July 10. 

April 23—Governor Fuller begins investigation of the case. 

June 1—Governor Fuller appoints President Lowell of Harvard, President 
Stratton of Massachusetts Institute of Technology and former Judge 
Robert Grant his Advisory Committee. 

June 29—Governor Fuller reprieves Sacco, Vanzetti and Madeiros to 
Aug. 10. 

Aug. 3—Governor Fuller announces decision holding Sacco and Vanzetti 
guilty; decides they had fair trial. 

Aug. 5—Two New York subway stations bombed; Sacco sympathizers 


suspected. 

Aug. 6—Philadelphia church and home of Mayor of Baltimore bombed; 
Governor's Advisory Committee gives out report finding condemned 
men guilty after fair trial. 

Aug. 8—Supreme Judicial Court denies writ of habeas corpus, stays of 
execution and writ of error; Judge Thayer denies motion for new trial. 
Aug. 9—Judge Thayer denies plea for revocation of sentence; Governor 
Fuller takes plea for stay under advisement; protest strikes in New York 

end in disorder. 

Aug. 10—With all preparations made for the execution, Governor Fuller 
grants Sacco, Vanzetti and Madeiros last-hour reprieve through Aug. 22 
to allow a ruling by Supreme Court Judge Sanderson on an application 
for a writ of error; London police break up crewd of 10,000 in front of 
American Embassy. 

Aug. 11—Ruling of Judge Sanderson sends case to the full bench of the 
Supreme Judicial Court. 

Aug. 12—Sacco refuses to stop hunger strike and forcible feeding is urged. 

Aug. 14—Boston police break up meeting of Sacco sympathizers on Boston 
Common and arrest Powers Hapgood, Harvard graduate. 

Aug. 15—Sacco ends hunger strike, to the approval of his wife and Van- 
zetti, on the thirtieth day of fast. 

Aug. 16—Argument before full bench of the Supreme Judicial Court of 
final appeal for Sacco and Vanzetti. Defense stresses charges of preju- 
dice against Judge Thayer. Home of juror at the trial is bombed. 

Aug. 19—The full bench of the Supreme Judicial Court rejects all pleas 
filed with it by Sacco-Vanzetti defense. Move for action by Federal 
Courts started. Vanzetti'’s sister arrives from Italy. 

Aug. 20—United States Supreme Court Justice Oliver Wendell Holmes 
refuses stay of execution and Federal District Court Judge J. M. Morton 
Jr. denies writ of habeas corpus or stay of execution. New request for 
respite made to Governor Fuller. 

Aug. 21—United States Supreme Court Justice Louis D. Brandeis declines 
to hear request for stay because of ‘‘personal relations with some of the 
people interested.”’ 

Aug. 22—All defense legal pleas fail; Federal Judges decline to intervene and 
Governor Fuller refuses further respite. 

Aug. 23—Sacco and Vanzetti put to death in the electric chair at Charles- 
town Prison. 


The final actions of Sacco and Vanzetti and Madeiros, 
who was executed at the same time, were described as follows 


by the Charlestown (Mass.) correspondent of the New York 
‘*Times’’: 

With them died Celestino F. Madeiros, the young Portuguese, who won 
seven respites when he ‘‘confessed"’ that he was present at the time of the 
South Braintree murder and that Sacco and Vanzetti were not with him. 
He died for the murder of a bank cashier. 

Sacco cried ‘‘Long live Anarchy,” as the prison guards strapped him into 
the ry and applied the electrodes. He added a plea that his family be 
cared for. 

Vanzetti at the last made a short address, declaring his innocence. 

Madeiros walked to the chair in a semi-stupor caused by overeating. He 
shrugged his shoulders and made no farewell statement. 








Clerks and Freight Handlers on Illinois Central, 


Yazoo and Mississippi Railroads Awarded 5% 
Wage Increase. 


The following is from the Chicago “‘Tribune”’ of Aug. 24: 


Olerks and freight handlers of the Illinois Central, and Yazoo & Mississippi 
railroads were granted a 5% wage increase yesterday at the conclusion of 
@ two months’ hearing before the Federal Board of Arbitration. 

E. L. Oliver, counsel for the Brotherhood of Railway Clerks & Freight 
Handlers, said that the increase amounts to three cents an hour in pay. 
The workers had demanded an increase of ten cents an hour. 

Approximately 9,715 clerks, freight handlers, express and station em- 
ployees of the lines extending from New Orleans to Chicago and Omaha are 


affected. The hearing was conducted by Judge William Rogers Clay, 
Chairman of the Arbitration Board. 








Coal Rate Cut Recommended for South Atlantic 
Ports by Inter-State Commerce Commission. 


From the “Sun” of last night (Aug. 26) we take the 
following Associated Press dispatch: 

Rates on coal moving from principal southern mining centres to South 
Atlantic ports should be reduced by an average of 28 cents per ton, the 
Inter-State Commerce Commission was advised to-day (Aug. 26) at the 
conclusion of an investigation by its examiners. 

The Traffic Association of South Atlantic ports, representing business 
interests at Wilmington, N. C., Charleston, 8. C., Savannah, Ga., Bruns- 
wick, Ga., and Jacksonville, Fla., brought a general complaint against the 


level of coal rates to their cities from West Virginia, Virginia, Tennessee 
and Kentucky. 





North Carolina Forged Notes Are Found Here—$125,000 
Wilkes County Obligations Believed Sold—Need of 
Greater Caution on the Part of Municipalities. 

[R. Gordon Wasson in the “‘Herald Tribune” of Aug. 25.] 


Instances of forgery in the municipal bond business are 
extremely rare, not more than half a dozen cases being 
readily brought to mind in the last twenty years. Never- 
theless, the danger is always present, and a particularly bad 
case has recently come to light. Upwards of $125,000 in 
forged notes of Wilkes County, N. C., are now held in the 
New York market. That the notes were spurious did not 
come to light until they were presented for payment on 
their maturity dates during July and the early part of 
August. One of the immediate consequences has been a 
searching investigation by a Grand Jury into the affairs of 
Wilkes County and the indictment of about a dozen indi- 
viduals, most of them county officials. 

All municipal dealers recall the forgery not long ago of 
some Denver bonds, and the activities of M. H. Cutter, of 
Chicago, involving spurious securities that totaled $600,000, 
have become classic. In that instance the Chicago firm 
bought bonds under an agreement to see to their engrav- 
ing, and was thus in a position to effect an over-issue. 
Funds were raised by pledging the spurious bonds with 
banks as collateral. In both the Denver and the Cutter 
cases, the crime differed little in essence from counterfeit- 
ing. Persons not officially connected with the borrowing 
communities brought into existence bogus securities for 
which the communities could not be held liable. 

The Wilkes County case may be different, as officials of 
the county are involved. Moreover, it brings attention to 
the importance of exercising utmost care in verifying the 
signatures attached to municipal obligations. Ordinarily all 
municipal obligations earry a certificate of signature iden- 
tification, signed usually by an officer of a bank in the 
community who is known in New York banking circles and 
who in turn knows the local officials. Such a certificate 
is the reliance of approving attorneys. In the Wilkes 
County case the President of a local bank certified to the 
genuineness of the signatures. He has been indicted. Where 
this extraordinary combination of circumstances occurs it 
is difficult to see how the security dealer or investor can 
well protect himself. Added protection is obtained some- 
times by getting a certificate of genuineness of a trust com- 
pany like the United States Mortgage & Trust Co. 

In general the law seems to offer small redress to the 
holder of a forged municipal security against the community 
in whose name it has been issued, even when officials of 
that community have themselves been the guilty parties. A 
municipality stands in this respect on a different footing 
from a private corporation. The latter can be held liable 
for the actions of its agents in cases where a municipality 
would be exempt from liability, on the theory that a cor- 
poration can grant general powers to its agents which they 
can abuse, whereas a municipality does not have authority 
to extend more than certain limited powers to its officials. 

Perhaps the most important case legally of municipal obli- 
gations forged by an official was the Framingham, Mass., 
episode of 1908 and 1909. In those years the Treasurer of 
Framingham signed his own name and forged the names of 
two Selectmen to a number of tax anticipation notes. In 
the Federal courts the Capital Savings Bank & Trust Co. 
of Vermont brought suit against the town for payment, and 
the final decision was handed down on Nov. 5 1907 by the 
Circuit Court of Appeals. The notes in their text carried an 
estoppel clause certifying “that every requirement of law 
has been duly complied with, and that the debt created 
hereby is within every limit prescribed by law and by the 
votes of the town.” Appended to the note was a statement 
of the Town Clerk, whose signature was genuine testifying 
to the correctness of the note in every particular. The court 
held that there was no redress against the town because 
the Treasurer alone did not have authority by himself to 
give the estoppel clause validity, and the signatures of the 
Selectmen were spurious. 

Other notes issued similarly by the Framingham Treas- 
urer were made the subject of action in the State 
courts by the Franklin Savings bank. Attorneys 
for the plaintiff pointed to the fact that the town 
had authorized the notes by vote, that the Town 
Clerk had stated in writing they were correct in every 
particular and that he was protected by the estoppel clause. 
The Supreme Court on May 24 1912 held that the Town 
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Clerk had acted beyond his power and that the Treasurer, 
without the genuine signatures of two Selectmen, was 
powerless to issue valid notes. 

“The rule laid down by the supreme Court of the United 
States,” said the opinion, “is that a holder in geod faith 
may assume a certificate on the face of the note or bond, 
issued by a municipality, of the existence of the necessary 
facts precedent to its valid issuance, made by the officers 
charged with the duty of ascertaining these facts, is true, 
and that the maker will be held accordingly.” Since the 
“officers charged with the duty” had not acted in the case 
of the Framingham notes, the latter were held invalid and 
no redress could be had. 

As a result of the Framingham case Massachusetts en- 
acted a law (Chap. 616 of Acts of 1910) requiring there- 
after all municipal obligations to be made out on blanks 
supplied by the Bureau of Statistics and the Director of the 
Bureau is required to certify to the genuineness of the sig- 
natures. 

The precise facts in the Wilkes County case have not yet 
been brought out. It is known that some of the signatures 
on the notes are genuine, while others are not. Some of the 
latter were, however, affixed with the permission ef the 
officials in question, who loosely delegated their authority. 
The local newspapers are taking the attitude apparently 
that the county has been mulcted of $125,000; whether the 
county is legally liable, remains to be seen. In any event, 
the county will pay dearly for the episode in the injury in- 
flicted on its credit rating. Even if not technically liable, 
the county might find payment of the notes to its own ad- 
vantage, on the ground that as a matter of justice to inno- 
cent investors it sought to take responsibility for the actions 
of men whom it has elected to office. Such conduct would 
speak well for the financial conscience of the community. 








Discussions at Regional Trust Conference of Pacific 
Coast Aug. 12-13 Under Auspices of American 
Bankers and Oregon Associations. 

A variety of informative discussions covering many of 
the more perplexing problems confronting trust officers 
was presented at the Fifth Regional Trust Conference of 
the Pacific Coast and Rocky Mountain States held at Port- 
land, Ore., Aug. 12-13, under the auspices of the Ameriean 
Bankers Association, the Oregon Bankers Association and 
the Trust Companies Association of Oregon. Administra- 
tion and organization of a trust department, management 
of trust estates and various phases of the legal and moral 
obligations of trust companies and banks in handling fidu- 
ciary business were among the subjects treated. Frederick 
R. Behrends, Vice-President and Trust Officer California 
Trust Co., Los Angeles, gave a presentation of the “Value 
of Trust Service to the Community.” He said in part: 

One of our greatest opportunities is serving individual human beings 
who come for guidance. Each trust has its own particular problems. I 
have used $1,500 out of a $3,000 estate to bring a boy off the streets and 
send him to the ¥Y. M. ©. A. camp and military school until he began to 
appreciate the necessity of obedience and cleanliness of body, mind and 
soul to fit him for his contact with the world. I have used $200 of a 
$1,000 estate to send a middie-aged incompetent to see a daughter whom 
he had not seen for ten years. He realized that ambition just two weeks 
before he died. I have attempted by contact and counsel to bring home 
to the young man the necessity of standing on his own feet, the shameful- 
ness of being a remittance man for the rest of his days; the necessity for 
himself and his future family of an active business career. I have pre- 
vented the spendthrift children of elderly women from consuming all of 
her inheritance. . 

You all have done the same and much more. Our communities know of 
these cpportunities for service. They are looking for assistance. That we 
may properly fill the need we must call upon the most efficient men and 
women. Honesty and integrity must be unquestioned. All thought of in- 
dividual profit must be eliminated. Human sympathy must be present, 
but should be watched over by calm and sane business judgment. Such 
men and women can be entrusted to come and stay with us only if we build 
up an effective and respected organization. We must ban all politics. We 
must leave the gate of opportunity wide epen that the man or woman of 
merit can progress to the utmost limit of their ability. I have been able 
to bring before you only a few of the opportunities that are given us to 
serve our community by giving our mature thought, advice and guidance 
to our wards and beneficiaries and by building up effective and respected 
organizations. 

W. R. Williams, Vice-President Bank of Italy, Los An- 
geles, discussed “The Functions of Division Heads of a 
Trust Department.” Percy A. Wood, Assistant Trust Offi- 
cer Wells Fargo Bank & Union Trust Co., San Francisco, 
spoke on “The Management of a Trust Estate,” saying in 


rt: 
ae carry out the duties of a trustee in the management of a trust estate, 
a trust company must have various departments adequately managed and 
equipped, a resume of which follows: 

First, a securities or statistical department, not for the purpose of 
buying and selling securities, but for supervising those that are held in 
trust by the trustee. Such a department must have an available market 
record of every security in every trust, together with a complete history 


ing it. 





of the concerns which issned the various securities. It must be thoroughly 
acquainted with market conditions at all times in order to be in 

make recommendations for the immediate investment of trust 
they become available. It must maintain records in such shape and 
that investmerts once made are not forgotten, but are regularly brought up 
for review. Its records must show at a glance the exact number of 
rities held in any one industry or company. This ig most important, 
often has 4 great influence as to what action a trustee shall take or recom- 
mend in the case of mergers, consolidations or reorganizations. 

Second, a real estate department to supervise collection of rents, payment 
of taxes, appraisal of property, leasing of property and making of re- 
pairs. Third, an insurance department for attending to placing insurance, 
renewals thereof, payment of premiums, preparation of claims on losses 
and collection of amounts due on loans. Fourth, a tax department to pre- 
pare returns and take necessary procedure in having the various State in- 
heritance taxes determined. Fifth, an aecounting department with per- 
sonnel properly trained in trust accounting. Sixth, an executive staff 
composed of men having the wisdom of Solomon. 


Daniel Read, Trust Officer Central National Bank, Oak- 
land, Cal., presented the “Duties and Liabilities of Trustee 
in Releasing a Trust Deed Given to Secure a Bond Issue 
Before Maturity, and in the Substitution of Security.” Va- 
rian 8S. Green, Trust Officer National Bank of Tacoma, 
Wash., diseussed “The Points a Trust Officer Should Con- 
sider in Examination of Trust Deed or Mortgage to Secure 
Bend Issue.” Vincent K. Butler Jr., Counsel American Trust 
Co., San Francisco, eovered the subject of “Inheritance 
Tax Reciprocal Provisions and Recommendations for Im. 
provement.” With regard thereto he said: 

The greatest constructive factor in the development of our inter-State 
commerce has been the constitutional provision that prevents the several 
States from laying any tax or duty on articles exported from another State. 
The greatest obstructive factor in the development of a sound system of 
death duties in the United States has been the multiple taxation by many 
States of the property of decedents of other States. The free transfer and 
transport of property is assured during life, but an open season of assault 
begins at death. 

The framers of the Federal Constitution knew that no artificial barrier 
sheuld be allowed to obstruct our trade and they found a permanent pre- 
ventive measure. But they could not have foreseen the extent of recent in- 
heritance tax development or the extravagance of State legislation affect- 
If death duties had attained a century and a half ago the promi- 
nence that they now enjoy it is not unlikely the Constitution would have 
contained some inhibition on multiple taxation. 

The recent trend is happily toward reason. The most encouraging an- 
nouncement I can make is that in twenty-one States, and among them the 
most wealthy and populous, there is now either no inheritance tax, or re- 
ciproeal exemptions are in force, or there is no tax on intangibles belong- 
ing to estates of non-resident decedents. Three States have no inheritance 
tax. In twelve the so-called reciprocal inheritance tax provision is effec- 
tive. In six there is no tax on intangibles belonging to non-residents. The 
general provisions of the reciprocal exemption clause, which is enjoying 
constantly increasing vogue in State tax legislation, is designed to allow 
the property ef a non-resident decedent to go tax-free in cases where it 
otherwise would have been taxable if the State of the decedent’s residence 
grants a similar exemption to the property of non-residents. Of the va- 
rious State Legislatures convening this year nineteen considered adoption 
of the reciprocal provision or legislation of similar purport. In nine the 
measure passed, In ten of them it failed. 

T. H. Boysen, Assistant Trust Officer Security Trust & 
Savings Bank, Los Angeles, told of “Some Practical Phases 
of Sub-Division Trusts.” Harold BH. Frazer, Vice-President 
and Trust Officer Old National Bank & Union Trust Co., 
Spokane, had as his subject “The Merits of Trusteeing an 

Sstate as Against Incorporation.” W. O. Schuppel, Super- 
intendent of Agents, Oregon Life Insurance Co., Portland, 
spoke on “Business Life Insurance Trusts.” Other speakers 
were: Louis A. Bowman, Vice-President American Trust 
& Safe Deposit Co., Chicago, on “Methods of Securing Trust 
Business and Trust Advertising Program”; Bruce H. 
Grigsby, Vice-President Pacific Southwest Trust & Savings 


Bank, Los Angeles, on “Complications Arising in Trust Ad- 


° 
’ 


ministration from Insufficient Powers Being Given Trustee 
‘in Trust Document to Cover Complete Management and 


Operation of Trust Properties,” and Henry H. Judson, Trust 
Officer Seattle Title & Trust Co., Seattle, on “Rights and 
Liabilities of Trustee in Acting in Foreign State.” Chair- 
men over the various sessions were L. H. Roseberry, Vice- 
President Security Trust & Savings Bank, Los Angeles; 
Ww. J. Kiefendorf, Vice-President Bank of Italy, San Fran- 
cisco, and W. J. Kommers, Vice-President Old National Bank 
& Union Trust Co., Spokane. 








Wide Distribution of Stock of International Germanic 
Trust Sought—Subscription Books t e Opened 
Sept. 15. 

At a meeting of the executive committee of the recently 
incorporated International Germanic Trust Co., it was 
decided that subscription books would be opened Sept. 15, 
to remain open subject to the discretion of the committee. 
Applications already received for shares are reported as 
being in excess of the total authorized issue of 30 ,000 shares. 
The committee has, however, accepted no subscriptions and 
will make no allotments until after closing of the books. The 
subscription price was fixed by the committee at $170 per 
share, which provides $3,000,000 capital, $2,000,000 sur- 
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plus, and 3100,000 to meet organization disbursements, 
installation costs of vaults and equipment of offices at26 
Broadway, on the ground floor of the Standard O'! Building. 
Tle work of equipping the banking offices is reported as 
prceressing with indications of completion by the middle of 
Ocrc-her. until which time the committee will continue its 
present offices in the same building. There will be ameeting 
of the organ.zation committee Sept. 14 for the purpose of 
receiving a rer: of the executive committee. 

In reporting to «ke executive committee as its Chairman, 
upon the results of his recent trip abroad in connection with 
establishing foreign representation for the trust company, 
Mr. Aron stated that he had conferred with financial and 
business leaders and that the result of those meetings had 
been most favorable to the prospects of the new institution. 
The committee approved Mr. Aron’s recommendation that 
a part of the shares be held available for European subscrip- 
tion. Mr. Aron also reported that an office of the com- 
mittee had been established in Berlin and recommended 
that in the make-up of the advisory board of the new trust 
company, certain of the leading industrialists and business 
men of Germany and Central Europe be asked to serve in 
addition to the American members residing in business 
centres of this country. Mr. Aron further reported that 
while on the Continent he had made the following statement 


on behalf of the committee: 

The new trust company is a banking institution authorized to receive 
deposits and carry on business in the same way as other well-known trust 
companies in the City of New York, having a charter from the State of 
New York which entitles it to do a general banking business in all of its 
branches, both domestic and foreign. The purpose of the new institution 
is in part to supplement existing credit facilities available through Central 
European financial institutions, working with them in co-operation, and 
not in competition. It has been strongly in the minds of the organizers 
of the new trust company to recognize the validity of such national eco- 
nomic and financial policies as represent the best opinion in financial and 
banking circles in Germany in the present effective program of recon- 
struction, and not to encourage the use of loan capital for unproductive 
purposes or objects which may tend to municipal waste or industria] over- 
borrowing. 

As the new trust company will be concerned in financing commercial 
intercourse between America and the Central European business world 
during many years to come, it will have other objects than merely bringing 
for the time being to the German market American capital solely because 
of the higher interest rate and the surplus of capital in America. In order 
that there be no misconception as to the objects of the new institution in 
connection with the property of German owners held in trust by the Gov- 
ernment of the United States, it cannot be too positively said that the 
trust company will not enter the field or in any way deal with those activi- 
ties now entrusted and being well handled by attorneys and other rep- 
resentatives in the matter of procuring a general return of such property. 
When the American Congress has decided upon a return of this property 
and the terms thereof, it is believed that the broad banking and trust 
company powers of the new institution will be found available in aiding 
the liquidation of the property, as in case of any other large American 
estate, and in creating the maximum benefit to German owners within the 
provisions of such legislation as may be passed in the United States, par- 
ticularly as to any portion of the property, the release of which may under 
such legislation be deferred. 

The purpose of the organizers is to effect the widest possible distribution 
of the shares both in the United States and on the Continent. The new 
trust company will, however, remain independent of affiliations and 
alliances both in America and Europe, in order that it shall best serve the 
Purposes stated at the time of erganization. 


Previous references to the proposed institution will be 


a in our issues of July 16, page 344, and Aug. 20, page 


Life Insurance Trust Department Established by 
Equitable Trust Co. of New York, First of Its Kind 
in United States. 

A life insurance trust department, said to be the first of 
its kind in the United States, has been organized by the 
Equitable Trust Co. of New York and was opened for busi- 
ness Aug. 22. The establishment of this department marks 
a further step in the service of a trust company to its cus- 
tomers and recognizes in a formal way the importance of 
life insurance in its relation to banks and their customers. 
The new department is under the direction of Edward M. 
McMahon as Insurance Trust Officer, an insurance expert, 
who is surrounded by an organization of experts in their 
respective fields so that the department functioned to its 
full efficiency at the very beginning. Joseph N. Babcock, 
Vice-President of the Equitable Trust Co. of New York, an- 
nouncing the work of the new department, made the follow- 
ing statement : 


The Equitable Trust Co. has realized for a long time the need for some 
method of meeting the problem of conserving estates produced by life 
insurance. It is well known, for instance, that 90% of all estates amount- 
ing to $5,000 or over are entirely consumed or dissipated during a period 
of five to seven years after being turned over to the heirs. It has been 
estimated that money lost to investors through fraudulent investment 
amounted to approximately one billion dollars during the past year and 
fully half of this amount was taken from the residents of New York State. 

The loss of this great sum of money represents more than a mere waste 
of funds; it runs into the life and welfare of millions of widows, orphans 


and inexperienced people, creat sorr: d ys 
siediibe tethaene. ing ow and hardship beyond any con . 











Not to Enter Field of Selling Insurance—To Work With Insurance 
Companies. 

The Equitable Trust Co., by the establishment of an insurance trust 
department, hopes as time goes on to contribute to the conservation of 
money left by provident men and women for the protection of their fami- 
lies. We are not in any sense entering the field of selling or soliciting 
insurance as such. On the contrary, we plan to provide a co-operating and 
co-ordinating agency to which all insurance companies, through their 
agents or underwriters, may turn in complete confidence that they will 
receive nothing but helpful co-operation. 

It is our aim to work with the insurance companies and their represen- 
tatives and independent underwriters, and assist in increasing the interest 
of the American people in insurance, our part in the work being directed 
more to the conservation of the estates created by insurance rather than to 
the details of the policies themselves, although our facilities and experience 
will always be placed at the disposal of our customers as well as of in- 
surance companies and their professional representatives in the solution 
cf insurance problems. 

The insurance trust department will be available for all our citizens, 
whether customers of the Equitable Trust Co. or not, and we particularly 
desire to emphasize the point that we believe this service peculiarly valu- 
able to the man of moderate means desirous of establishing sound provi- 
sions for his family’s future. It is a simple matter for the man of large 
affairs to establish an insurance trust by depositing a group of securities, 
the income of which is to be used by us to pay his premiums. The sal- 
aried man, faced with the daily problem of his family’s needs, is not 
always in a position to deposit securities, but must meet his insurance costs 
out of income. Our insurance trust department will be available to this 
man, and we believe that our service to him will be the most important 
function in the way of public service that this new department will de- 
velop. Indeed, we are prepared to assist this type of man not only to 
create an invested insurance estate for his heirs, but also an invested estate 
for himself during his lifetime, in ease of need. We will place at his 
disposal the same expert analysis that we give to customers of large means. 
He may make monthly, quarterly or annual deposits with us as trustee, 
take out such insurance as the annual amount will carry, and by a deed of 
trust provide for the payment of premiums, the investment of the surplus, 
the collection of the policies, the application of the total income to the 
use of the beneficiaries and the distribution of the principal in due course 
as he may desire. 

The field of activity which wili be open to this new department of the 
Equitable Trust Co. is practically unlimited Perhaps heretofore there has 
not been that measure of understanding and co-operation between insurance 
interests and banking interests which we now know is so desirable, but as 
far as the Equitable Trust Co. is concerned in the future, such co-opera- 
tion and understanding will be as complete as we can make it. 

When it is considered that economists estimate the probable capital 
value of the nation’s lives in a given year is more than 13 billion dollars 
and the total life insurance carried by the people in that year was only 
2.2% of that value, it is easily conceivable that there is ample oppor- 
tunity for the Institution of Life Insurance to develop insurance that will 
increase the percentage of protected lives. Indeed, it has been scientifcally 
estimated that if the growth of insurance proceeds only as rapidly as it 
has during the past three decades, by 1950 there will be 360 billion dol- 
lars of insurance in force in this country instead of only 80 billion dollars 
to-day. 

In other words, the Equitable Trust Co. proposes to lend a hand in 
increasing the interest of our people in providing protection for valuable 
lives and thereby create estates for their dependents. We all of us deplore 
the waste of human effort when some great disaster forces our attention 
upon the loss to families and to society caused by untimely destruction of 
human values. The charitably inclined are constantly having brought to 
their attention pathetic cases of families in disastrous cases where the 
bread-winner was stricken down suddenly “leaving no insurance. 

Our insurance trust department obviously will have its limitations, but 
the Equitable Trust Co. proposes to co-operate in every possible way with 
every agency working to develop among our people a proper appreciation 
of the value of life insurance and efficient management of its proceeds. 








Houston Convention of American Bankers Association 
Expected to Eclipse All Past Meetings of Association. 
With the 1927 convention of the American Bankers 

Association looming up, preparations are being made to 

take care of at least 5,000 delegates from all sections of the 

United States. Every member of the various committees 

functioning under the directorship of F. M. Law, Chairman 

of the Administrative Committee, is enthusiastic over th® 
prospects of entertaining the first convention of its kind 
ever held on Texas soil. Mr. Law is quoted as saying that 
it will be worth while for even the busiest banker, especially 
the one who figures that it is impossible for him to leave his 
desk, to take steps at once to make reservation, while some 


of the choicest hotel rooms are still available. Mr. Law says: 

I sincerely believe that every banker in the United States who can get 
a‘vay from bis business on the slightest pretense. should attend the Houston 
con‘ ention. I say this vecause ' am cconvinied that those »%0 de come 
are going to gain a great deal more than those who find it necessary to 
stay at home. 

Texas of to-day stands forth pre-eminently as a State that it will pay 
every wide awake banker to learn all he possibly can about, and a visit of 
only a few days will do more to enlighten him concerning the potential 
possibilities along all lines of business, than reams and reams of statistics, 
maps and surveys. 

I cannot too strongly urge every banker in the North, South, East and 
West, to be on hand from the first day until the close of the convention. 


The convention will be held during the week of Oct. 24. 
Roy Miller is convention Manager of the Association Banks 
of Houston. 





Program of Mid-Continent Trust Conference of A. B. A 
to Be Held at Twin Cities Sept. 1-3. 

The program for the third Mid-Continent Trust Conference 

of the American Bankers Association to be held at Minne- 

apolis and St. Paul, Sept. 1 to 3, under the auspices of the 
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National Bank and Trust Company Divisions of the Associa- 
tion is announced as follows: 

Thursday, Sept. 1, 10 a. m., Nicollet Hotel, Minneapolis. W. 8. 
McLucas, Vice-President Trust Company Divisions, American Bankers 
Association; Chairman of the Board, Commerce Trust Co., Kansas City, 

. An invocation, the Very Rev. Thomas E. Cullen, D.D., 
Rector of St. Thomas College, St. Paul. Address of welcome, Roy A. 
Young, Governor Ninth Federal Reserve District, Minneapolis. Response 
C. R. Holden, Vice-President Union Trust Co., Chicago. ‘““The Trust 
Idea and Its Place in American Life,” by Joseph Chapman, President 
L. 8. Donaldson Co., Minneapolis. “Fiduciary Service for Charitable 
Organizations,”’ by Dr. Alfred Williams Anthony, Chairman of the Com- 
mittee on Financial and Fiduciary Matters, Federal Council of the Churches 
»f Christ in America, New York City. ‘‘Development of TrustBusiness.”’ 

W. F. Hopkins, Vice-President Chicago Trust Co., Chicago. Discussion. 

aformal reception. Luncheon 12:30, Nicollet Hotel. 

Thursday, Sept. 1, 2p. m., Nicollet Hotel, Minneapolis. E.L. Mattson, 
former President National Bank Division, American Bankers Association, 
Vice-President Midland National Bank & Trust Co., Minneapolis, pre- 
siding. ‘‘Living and Insurance Trusts,’’ by R. A. Bishop, Vice-President 
Central National Bank, Cleveland. ‘‘Vital Considerations in Trusteeships 
under Corporate Mortgages,’ by Lewis K. Walker, Vice-President Guardian 
Trust Co., Detroit, Mich. Discussion. ‘The Acceptance and Organiza- 
tion of New Business,’’ by Le Roy McWhinney, Trust Officer U. 8. Na- 
tional Bank, Denver. Discussion. ‘‘Compensation for Trust Services,’’ by 
Haro!d H. Rockwell, Vice-President Northern Trust Co., Chicago. 
Discussion. 

Friday, Sep+. 2, 9:30 a. m., Nicollet Hotel, Minneapolis. Mr. McLucas 
presiding. ‘‘Importance of Constant Review of Trust Assets and Con- 
sideration Necessary before Sale,’’ by H. B. Rose, Assistant Trust Officer 
St. Louis Union Trust Co., St. Louis, Mo. Discussion. **Principles 
Governing Investments,’’ by Judge J. H. Grimm, Vice-President Boatmen’s 
Natienal. Bank, St. Louis. Discussion. Symposium on Investments, 
L. E. Wakefield, President First National Bank of Minneapolis, pre- 
siding. “Public Utilities,"”"” by W. H. Kennedy, Secretary Wells-Dickey 
Co., Minneapolis; ‘“‘Mortgages,”"” by Guy C. Kiddoo, Vice-President 
Omaha Trust Co., Omaha. “Stocks.” by H. D. Thrall, Vice-President 
the Minnesota Loan & Trust Co., ,Minneapolis. ‘‘Municipals’’ by Harold 
Wood Jr., President Harold E. Wood & Co., St. Paul. “Industrials,” 
by John E. Blunt Jr., Vice-President Illinois Merchants Trust Co., Chicago. 
“Rails and Equipments,” by Lester Bigelow, Vice-President First Minne- 
apolis Trust Co., Minneapolis. Discussion. 

Friday, Sept. 2, afternoon. Recreation and visiting local trust com- 
panies and banks. 

Friday, Sept. 2, evening. Banquet at St. Paul Hotel, 6:30 p. m. 

Saturday, Sept. 3, 10. a. m., St. Paul Hotel, St. Paul. R. E. Harding, 

Vice-President Fort Worth National Bank, Fort Worth, Texas, 
“Taxation of Banks and Trust Companiess,"”” by Hon. T. D. O’ Brien, 
former Justice Minnesota Supreme Court, St. Paul. Discussion. ‘‘Pro- 
gress of Inheritance Tax Reform,” by Roy C. Osgood, Vice-President 
First Trust & Savings Bank, Chicago. Discussion. ‘‘Potential Liabilities 
in Trust Bus ’ by Hon. H. L. Standeven, Vice-President Exchange 
Trust Co., Tulsa, Okla. Discussion. 


An item regarding the conference appeared in our issue of 
Aug. 20, page 1044. 








H. R. Hayes of Stone & Webster & Blodget, Inc. Slated 
for Presidency of Investment Bankers Association 
of America—Heads Ticket to be Presented at 
Annual Meeting, Week of Sept. 25—Special Trains 
to Convention. 

Henry R. Hayes of Stone & Webster and Blodget, Inc., of 
New York, it was announced on Aug. 10, is slated to become 
the next president of the Investment Bankers Association of 
America, succeeding Pliny Jewell, of Coffin & Burr, Inc., 
of Boston. Mr. Hayes, who has been actively identified 
with the association’s activities for several years, is now 
serving as a Vice-President and a member of the association’s 
business conduct committee. Mr. Hayes heads the regular 
ticket which will be presented by the Board of Governors at 
the sixteenth annual convention of the association which 
will be held in Seattle, Wash., starting Sept. 25. The 
following nominations for other offices in the association 
have been made by the board: 

For Vice-Presidents: Arthur H. Gilbert, Spencer Trask & Co., Chicago; 
Hugh W. Grove, First Wisconsin Co., Milwaukee; Jerome J. Hanauer, 
Kuhn, Loeb & Co., New York; George Whitney, J. P. Morgan & Co., 
New York, and Rollin A. Wilbur, Herrick Co., Cleveland. 

For Secretary: Alden H. Little, Chicago. 

For Treasurer: Frank M. Gordon, First Trust & Savings Bank, Chicago. 

For Governors (terms expiring 1928): Gustave M. Mosler, Birghton 
Bank & Trust Co., Cincinnati; Dietrich Schmitz, National Bank of Com- 
merce, Seattle; (terms expiring 1930): Trowbridge Callaway, Callaway, 
Fish & Co., New York; William H. Eddy, Equitable Trust Co., New York; 
Clarkson Potter, Hayden, Stone & Co., New York; John J. English, 
William R. Compton Co., Chicago; Charles F. Glore, Marshall Field, Glore, 
Ward & Co., Chicago; Charles D. Dickey, Brown Brothers & Co., Phil- 
adelphia; Sidney R. Small, Harris, Small & Co., Detroit; Harry H. Bemis, 
Curtis & Sanger, Boston; Robert E. Hunter, Hunter, Dulin & Co., Los 
Angeles, and Bernard W. Ford, Bond & Goodwin & Tucker, Inc., San 
Francisco. . 

The special trains from New York for the convention will 
leave the Grand Central Terminal over the New York Central 
Lines at 10 p. m., Eastern Standard time, Saturday, Sept. 
17. The schedule calls for the arrival of the New York 
delegation in Seattle on the evening of Sept. 24, twenty- 
four hour stop-overs being made at Banff and Lake Louise 
en route. The special trains will be made up exclusively of 
compartment and drawing-room cars; also observation, 
combination club-baggage and dining cars. It is stated that 
applications already received by the New York Transporta- 
tion Committee of the Investment Bankers Association of 





America for reservations to the convention indicate that the 
attendance from this district will be fully up to the average, 
according to Hearn W. Streat, of Blair & Co., Inc., Chair- 
man of the Committee. Mr. Streat, said: 

It looks now as theugh we would have at least two full trains from New 
York to the convention. Considering the distance from New York to the 
cenvention city and the outlook for an active investment market next 
month, that will be something of a record. We had two full trains a year ago 


but the 1926 convention was held in Quebec and did not ¢all for so much 
time away from business. 


Reports from other cities in the East, Mr. Streat continued, 
reflect an equally keen interest and point to a respresentative 
attendance from the entire Atlantic seaboard. The New 
York trains, he remarked, would pick up cars at every 
important center en route from Buffalo to Chicago. 








Los Angeles-First National Trust & Savings Title 


Accepted by Los Angeles Institu- 
tions, Thus “First National” Controversy. 
From Los Angeles the “Wall Street Journal” reported 
yesterday (Aug. 26) the following advices: 
Los Angeles-First National Trust & Savings Bank is the name finally 


agreed upon for the consolidated assocjation resu.ting irom merger oi 


py woe Southwest Trust & Savings Bank with Fu: National Bank of Los 
gzeles 


The consolidated association, with the approval of the comptroller, 
sought to use the name First National Consolidated Bank & Trust Co. 
First National banks in various communities where the Consolidated Bank 
would have branches felt that confusion might arise, which resulted in 
protests and litigation in which the court upheld the authorization of the 
comptroller. Subsequent conferences between the parties, however, has 
now resulted in the selection of an acceptable name. 

The only point in the controversy at all times has been the title, and 
disagreement as to what would constitute a title that would best prevent 
confusion. There is every reason to believe the name selected will be 
acceptable to the Comptroller of the Currency, and when it is accepted 
the consolidation will go into effect under this title. 

We noted in these columns last week (page 1002) that the 
Supreme Court of the District of Columbia on Aug. 17 had 
ruled against the First National Bank of Pasadena, Calif., 
in its action to enjoin the Comptroller ef the Currency from 
approving the proposed merger of the First National Bank of 
Los Angeles and the Pacific-Southwest Trust & Savings 
Bank and the establishment of a branch of the merged banks 
in Pasadena under the name of the “First National Consoli- 
dated Bank & Trust Company.”’ 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

New York Stock Exchange memberships established a 
new high record this week when it was reported that the 
seat of Albert Brumley was posted for transfer to Roy F. 
Atwood for a consideration stated to be $224,000. The 
last preceding sale was $218,000, and the former higher 
high record $222,000. 


—_——@——— 

The New York Curb Market Exchange membership of 
Horace 8S. Gumbel Jr. was reported sold this week to Earl 
Graves, he consideration being stated as $30,000. This 
is an unchanged price from the last preceding sale. 


—e——_ 

Harry Bronner and Edward F. Hayes, of Blair & Co., re- 
turned on Aug. 23 on the “Olympic” from a six weeks’ trip 
to Europe. During their stay in Europe, Mr. Bronner and 
Mr. Hayes conferred with Blair representatives in vir- 
tually all the important financial centres in Europe. 


—_@——_- 

Announcement was made on Aug. 22 by Frederick K. 
Teipel, President of the Longacre Bank, this city, located at 
Eighth Avenue and 43d Street, Borough of Manhattan, that 
a controlling interest in the bank had been sold to the 
Financial & Industrial Securities Corporation. Mr. Teipel 
stated that this action was regarded by himself and the 
other officers and directors of the Longacre Bank as a con- 
structive one in the interest of the depositors and one which 
would bring added strength and resources to the bank. He 
also stated that he would continue as President and that 
the other officers and the staff of the bank generally would 
remain as heretofore. The Longacre Bank was founded by 
Mr. Teipel in conjunction with a few of the local business 
men of the neighborhood and opened for business on Aug, 4 
1924, with a capitai of $200,000 and a surplus of $80,000, and 
deposits of $297,000. Mr. Teipel was formerly Assistant 
Cashier of the Pacific Bank, now the American Exchange- 
Irving Trust Co. To-day the capital of the bank is $600,000, 
surplus and undivided profits about $400,000, with deposits 
of upwards of $8,000,000, and total resources of about $10,- 
000,000. The other officers are Herman H. Kahrs, Sr., and 
Sol Berliner, Vice-Presidents; George A. Kelly, Cashier; 
Edward J. Grady and Edward T. Muldoon, Assistant Cash- 
iers. The negotiations were conducted in behalf of the 
Longacre Bank by Senator Thomas I. Sheridan of the law 
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firm of Hartman, Sheridan & Tekulsky, and in behalf of the 
Financial & Industrial Securities Corporation by Ralph 
Jonas of the law firm of Jonas & Neuburger. 


—@——_ 

At the regular meeting of the board of directors of the 
National City Co. this week, George 8S. Armstrong was ap- 
pointed an Assistant Vice-President. Mr. Armstrong be- 
came connected with the National City Co. in 1921 and has 
been with the industrial buying department. 


—-oe——_ 

The Manufacturers Trust Co. announces the following 
official promotions and changes: William L. Schneider, 
who was heretofore Vice-President and Secretary, will con- 
tinue as Vice-President, and Charles M. Close, who has been 
the Auditor of the Company for many years, has been pro- 
moted to the Secretaryship of the company. Charles Somlo, 
in addition to being Manager of the fereign department, has 
been made a Vice-President of the company, and Ernest 
Bargstedt has become Assistant Manager of the foreign de- 
partment. Harold T. Taylor and Eugene Von Wening have 
been appointed Assistant Secretaries at the 774 Broadway, 
Brooklyn, and the 407 Broadway, New York, offices, re- 
spectively. 


—_@——_ 

Arthur B. Gorman, formerly with the Title Guaranty & 
Trust Co. and head of the law department of the United 
States Bond & Mortgage Co., of New York, has been ap- 
pointed to have charge of mortgage applications for the 
North American Title Guaranty Co., according to announce- 
ment made this week by William E. Walter, President of the 
North American. Mr. Gorman also represented the First 
Assembly District of Brooklyn in the State Legislature. 


——_@——_ 

Interests in the Municipal Bank of Brooklyn on Aug. 22 
purchased the controlling interest in the Nostrand Bank, 
also of Brooklyn. The arrangements whereby a consolida- 
tion of the two banks will be effected are being worked out. 
The Municipal Bank has twelve branch offices and has a 
capital of $2,500,000; the Nostrand Bank has a capital of 
$200,000. 


—o—— 

The Flatbush National Bank, 830 Flatbush Ave., Brook- 
lyn, of which}John E. Biggins is President, is placing a 
short financialftalk on the radio three times weekly. These 
will be broadcast from radio station WBBC. The series 
of talks commencing for the first week were scheduled as 


follows: 
Monday evening, Aug. 22, at 7:30 o'clock. 
B Tuesday evening, Aug. 23, at 7:00 o'clock. 
Thursday evening, Aug. 25, at 8:30 o'clock. 


This is believed to be the first Brooklyn banking institu- 
tion to broadcast its financial message to the public. The 
bank, a member of the Federal Reserve System and a 
depository of the United States Government, is one of 
Brooklyn’s newer institutions. Since its opening, some three 
months ago, the bank, is said to have shown a steady 
growth. One of its features is the special interest or thrift 
department, in which interest at the rate ef 4% per annum 
is credited monthly. 


———_@——_ 

The Merchants & Manufacturers Trust Oo. of Union City, 
N. J.,began business on Aug. 15 in its new building at Ber- 
genline Avenue and 39th Street, Union City. The bank was 
previously located in the “Dispatch” Building at New York 
Avenue and 38th Street. 


— e-—— 

The Ocean County National Bank of Point Pleasant 
Beach, N. J., on Aug. 6 increased its capital from $100,000 to 
$150,000. New stock was authorized by the shareholders on 
Aug. 2 1927. The full amount of increase was all paid in 
on Aug. 17. The par value of the stock is $100 per share. 


—-oe—_——_ 

Rollin 8S. Polk has assumed his duties as Second Vice- 
President of the National City Bank of Troy, N. Y., a posi- 
tion recently created in the bank. Mr. Polk has had a bank- 
ing experience covering twenty-seven years. He entered 
the field in 1900, when he was given a place in the United 
National Bank of Trey. Later he became connected with 
the National State Bank of Troy and after that with the 
Watertown National Bank. For the last seven years he was 
with the Tompkins County National Bank of Ithaca, where 
he was Assistant Cashier. His father, William F. Polk, is 
President of the National City Bank of Trey. Mr. Rollins 
S. Polk is a member of the Albany and Ithaca chapters of 
the A. I. B. 

The National City Bank of Troy, at present located at 
First and State streets, will occupy new quarters at State 
and Third streets in September. * 


—o—— 





The cornerstone of the new 30-story bank and office build- 
ing of the Fidelity-Philadelphia Trust Co. of Philadelphia at 
Broad and Walnut streets, was laid on Aug. 18 by Morris 
R. Bockius, an attorney and Chairman of the institution’s 
Building Committee. In its account of the ceremonies the 
Philadelphia “Ledger” said: 

Weighing about two and a half tons, the cornerstone, containing a leaden 
box, was swung into position by employees of the contracting finm and 
cemented into position by Mr. Bockius, who used a silver trowel presented 
to him by William P. Gest, Chairman of the Board of the trust company. 
The stone was placed in the southwest corner of the building, facing Broad 
street. 

Prior to the formal] setting of the stone, Mr, Gest in brief remarks said 
the occasion marked another important step in the activities of the com- 
pany. The Fidelity-Philadelphia, when measured by total resources, is the 
largest of the State-chartered banking institutions in Philadelphia. 

Among those on the platform when the cornerstone was laid were: Sam- 
uel M. Vauclain, A. G. Rosengarten and Sidney F. Tyler, members of the 
trust company’s Building Committee; Leonard H. Kinnard, a director; 
Marshall 8S. Morgan, assistant to Mr. Gest, and Jonathan OC. Neff, T. Homer 
Atherton and T. Ellwood Frame, Vice-Presidents of the company, and 
Henry L. McOloy, Secretary. George H. Kyd, who was with the Fidelity 
Trust Co. for fifty-two years, and who retired as Treasurer of the com- 
pany a short time ago, also witnessed the ceremony. Edward P. Simon and 
Grant M. Simon, architects for the structure; A. D. Irwin and A. O. 
Leighton, the contractors, and John B. Lear, rental agent of the building, 
were present. 

Photographs of the site when it was occupied by Lippincott’s famous 
Yellow Mansion, with its beautiful flower garden and its historic eim tree, 
at the southeast corner of Broad and Sansom streets and later by the 
Forrest Theatre block, were placed in the cornerstone, together with 
copies of Philadelphia newspapers. The box also contained statistics and 
a pamphlet relating to the building and to the Fidelity Trust Co. and the 
Philadelphia Trust Co. These two companies merged as the Fidelity- 
Philadelphia Trust Co. July 10 1926. 

When completed about Sept. 1 1928, the building will have cost about 
$10,000,009. It will rise 277 feet above the street level, will have a 
floor area of 618,249 square feet and contain 2,400 windows. 

eT ee 

Lewis E. Van Ausdol, Vice-President of the Fifth-Third 
Union Trust Co., of Cincinnati, died on Aug. 16. Since 
September 1870 he had been continuously in the service of 
the Third National Bank and its successors, the Fifth-Third 
National Bank and the Fifth-Third Union Trust Co., his 
association therewith thus covering a period of fifty-seven 
year. The Cincinnati “Enquirer,” in its account of Mr. Van 
Ausdol’s death said: e 

Mr. Van Ausdol was born in Cincinnati April 28 1850, and started with 
the old Third National as a messenger in September 1870. He was an 
Assistant Oashier of the Third National when that institution was me 
with the Fifth National in 1908, which office he continued te hold until 
July 13 1920, when he was elected Vice-President of the Fifth-Third 
National, continuing in this capacity with the Fifth-Third Union Trust Co. 
until his death. He was always very active in the affairs of the Cincinnati 
Chapter, American Institute of Banking, having served in 1901 as the first 
President of the organization. 

It is learned from the Toledo “Blade” of Aug. 18 that 
control of the People’ Bank & Trust Co. of that city has 
be-n purchased by interests associated with the Bankers 
Trust Co., which latter started business some six months 
ago under the presidency of Sidney Spitzer. It is understood 
that a meeting of the stockholders of the respective institu- 


tions will shortly be held to authorize a merger too. 


——_- e——_ 

According to the Comptroller of the Currency, the Na- 
tional Union Bank of Jackson, Mich., has changed its name 
to the “National Union Bank & Trust Co. of Jackson,” effec- 
tive Aug. 19. 


——_@———— 

Charles W. Thompson, Vice-President of the Fidelity 
Nank & Trust Co. of Memphis, Tenn., died on Aug. 14. 

aiid lleadds 

Hugh McCloskey, for more than a third of a century 
closely associated with the Hibernia Bank & Trust Co. of 
New Orleans, and for the past nine years Chairman of its 
board, died suddenly on Aug. 20, while on his way home from 
Atlantie City, where had been spending his vacation. Mr. 
McCloskey was a native of Londonderry, Ireland and came 
to this country in 1871, making his residence in New Orleans, 
where he has since lived. He was a leader years ago in the 
reorganization of the port facilities of New Orleans, which 
resulted in the creation of the present New Orleans Dock 
Board, of which for twelve years he served as President. He 
was for five years President of the New Oreans Railway & 
Light.Co., and for six years President of the American Cities 
Co. Mr. McCloskey was one of the organizers of the 
New Orleans Produce Exchange, and the New Orleans Board 
of Trade, and for a number of years has been a director and 
First Vice-President of D. H. Holmes Co., Ltd., and Chas. A. 
Kaufman Co., Ltd., two of New Orleans’ largest department 
stores. He founded the wholesale grocery house of Me- 
Closkey Bros., of which he was the head, and in the early 
days was intimately affiliated with the late Philip D. Armour 
of Chicago, for whom Mr. McCloskey acted as Southern 
representative. 
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Cotton Movement and Crop of 1 926-27. 














Our statement of the commercial cotton crop of the United 
States for the year ended July 31 1927 will be found below. 
As is well known, the crop was of extraordinary size. It 
reached 19,281,999 bales, while the exports were 11,240,404 
bales and the spinners’ takings 7,909,928 bales, leaving a 
stock on hand at the ports at the close of the year of 927,230 
bales. The whole movement for the twelve months is given 
in the following pages, with such suggestions and explana- 
tions as the peculiar features of the year appear to require. 
The first table shows the export movement for the past year 
(1926-27) in detail, and the totals for each year back to 
1920-21. The second table indicates the stock at each port 
July 31 1927, 1926, 1925 and 1924, and the receipts at the 
ports for each of the past four years. 





Exports for Year Ending July 31 1927 to— 








Jap’n& 


























Ger- 
|rrance. many. | Italy | Russta. China. | Other. | Total. 

196, ’ '20,314/945,715| 803,342) 5,736,768 
13,701 181,103 98,149 162,281) 2,135,443 
553,7 5 obeahia 44,114) 1,036,231 
cooal Me 3, 244,972 
aught < aatel 11,711 
----| 49,4 40,730| 548,506 
ena. wien 1, 139,658 
ea ee 6,570 9,080 
5,541) 20,657; 183,981, 393,573 
aS eke Ss 4,532 wo 

PD Te Ae 4,890 qd 
.---| 80,697 5,475 
----| 15,54 2,854; 161,187 
ae 663 
diel: \ Ec eihiedienad 600 
----| ~----| €274,919| d274,919 
,958|1835387/1,5633,911/11,223,439 

For’n cot 

exported; -....-. ----| ----| 16,965) 16,965 
Total all 58 56)11,240,404 
Tot. ’25-'26 "290, 98 ¥ 45,588/1199151 1,110, 8,246,016 
Tot. '24-'25\2,546,27 759)| 1,887 ,316/733,824/241,598/921,048 1,032,767) 8,263,584 
Tot. '23-'24/1,719, 135|720,028)1,309,782 06 1)/184,711\573,7 774,983) 5,835,480 
Tot. '22-'23)1,285, . w a ----/647, 817,159) 4,867,831 
Tot. '21-'22)1,778 71,794,1,471,717/517, ----|913,479| 884,549) 6,337,769 


Tot. '20-'21'1,751,784'584,390 1,346,722)510,2 37,317| 875,854) 5,806,325 





d Includes exports from San Diego and San Pedro. 


d These are shipments by rail to Canada; in addition 4,134 bales went to Canada, 
making the total takings of the Dominion 279,053 bales. 





























Receipts for ear Ending— Stocks. 
Ports of— 
July 31 | July 31 | July 31 | July 31 |\July B1|July 31| July 31\July 31 
1927. | 1926. | 1925. | 1924. | 1927. | 1926. | 1925. | 1924. 

Texas____- K7,278,958 4,947 ,382|5,616,241)3, 331,975153,067| 51,573| 41,954 
Louisiana _| 2'513,572'2.416,264|1,907.0. 50,702 
Georgia... _| 1,205.603/1,003,201| ‘628,42 8,390 
Alabama__| 387.705) 242, 302| 152.712 557 
Florida __- é 1,679 
Mississippi ontin 
So. Caro_. 13,702 
No. Caro-_-. 1,828 
Virginia___ 16,000 
New Yorka! 80,759 
Boston. - .a) 4,402 
Baltimore a 500 
Phila’ ph 3,363 
San Fran __ aes 
Los Angeles) 2,226 
Seattle. - 1 
Tacoma. -. oleae 
Port., Ore. po 
To Canada) Se cw 
Total. - _'12,787,829 9,753,691)9,229,88916,782,7341927,230 464,570 206,738'226,062 

















a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. 


k The town of Houston, previously treated as separate and distinct from the port 
of Houston, having been combined with the latter, the effect has been to swell 
the 1926-27 crop by the stock held by the town at the beginning of the season, 
namely 226,636 bales. 


If we now add the shipments from Tennessee and else- 
where direct to manufacturers, and Southern consumption, 
we have the following as the crop statement for the four 
years: 


























Year Ending July 31— 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Receipts at ports.._..-.-------- bales} 12,787,829) 9,753,691| 9,229,889) 6,782,734 
Shipments from Tennessee, &c., direct 

DIAG L dali ded ch bsnasdudédwins 1,061,059 937,875} 1,025,692 491,739 

AE 5 SS tN 13,848,888) 10,691,566/ 10,255,581] 7,274,473 
Manufactured South, rot incl. above_| 5,433,111] 4,760,701] 4,460,058} 4,052,317 
Total cotton crop for year ---- bales! 19,281,999! 15,452,267'14,715,639/11,326,790 





The result of these figures is a total crop of 19,281,999 
bales (weighing 9,924,773,826 pounds) for the year ended 
July 31 1927, against a crop of 15,452,267 bales (weighing 
7,910,892,917 pounds) for the year ended July 31 1926. 





= | 


NORTHERN AND SOUTHERN SPINNERS’ TAKINGS 
in 1926-27 have been as follows: 


Total crop of the United States, as before stated_..._.___________ bales. 19,281,999 
Stock on hand at commencement of year (Aug. 1 1926)— 
At Northern ports 
At Southern Ports 


OR eee em meme meee eee 


,084 
396,486— 464,570 
Total supply during the year ending Aug. 1 1927 


ngiibahin whendin diteeds 19,746,569 
Of this worte a there has been exported to foreign 
pores Gurtag the weer... . ccc cn ceccocs @10,965,485 
Less foreign cotton imported_b_..._.._......__- 400,993-10,564, 492 
Sent to Canada direct from the West_......__- 274,919 
Burnt North and South.c_.............._-.____ 70, 000 


Stock on hand end of year (Aug. 1 1927)— 
At Northern ports 


ee cbetécncdbmintmosbhddn ke 229,330 
697,900— 927,230 11,836,641 


pres toting by spinners in the United States for year ending July 


odene chgniteanhoonendinhaiahbhettdd saben idlinne ciel ,909,928 
Consumption by Southern spinners (included in above total) ......____ *5,433,111 
Total taken by Northern spinners. .............-..-.--..--.--.. 42,476,817 


a@ Not including Canada by rail. 0 Figures are given in 500-Ib. bales and include 
231,767 bales from Egypt, 20,877 bales from Peru, 33,466 bales from China, 93,272 
bales from Mexico, 18,892 bales from British India and 2,719 bales from other 














countries. c This is an estimate of the census. d Exclusive of foreign cotton. 
* These are United States Census figures. 
Takings or Consumption— 1 ~ 4 1925-26. 1924-25. 
Bales. Bales. 
PTOI, 5 on. snineeriavnomsdawknell 2,476, rit 2,463,229 2,298,649 
Ee .. os ccannsnhoonmamnendl 5,433,111 4,760,701 ,460,058 
a ee 7,909,928 47,223,930 6,758,707 
Exports— 
Total, except to Canada by rail_........---- 10,965,485 7,994,309 8,063,533 
» 4 § Seaepive << ctgtee ays 274,919 251,707 200,051 
ns ont accu ame hnbemainn ae 11,240,404 8,246,016 8,263,584 
BeRs Guries POR. wow ccedcdcccccadssese 70,000 50,000 26,000 
et Es bn noc apbeetebccsconnce 19,220,332 15,519,946 15,048,291 
Add—Stock increase or decrease, togeth 
with cotton imported_..............----- @61,667 067,679 6332,652 
TE ic ckosteksdbabdeaecaakpnbenden 19,281,999 15,452,267 14,715,639 
a Additions, b Deductions. ¢ Exclusive of 61,470 bales of foreign cotton 


consumed in the South and 225,930 bales in rest of country. d@ Exclusive of 28,429 
bales of foreign cotton consumed in the South and 252,030 bales in rest of country. 


COTTON PRODUCTION AND CONSUMPTION IN 
THE UNITED STATES AND IN EUROPE 


United States.—In a review of the cotton crop of the 
United States for the season which closed on July 31 1927, 
two features stand out with the utmost prominence. The 
first is the magnitude of the crop and the second is the 
magnitude of the demand for it. The former is a familiar 
fact, so much so that it is a mere commonplace to hear that 
the crop was by far the largest on record, though even as to 
that fact it is by no means certain that the generality of 
traders and dealers and those who make a study of the sta- 
tistics realize the full significance of the statement, since 
the remark that the crop is the largest on record was true 
at the time even of the crop of the previous season (and 
very emphatically so if we include linters as well as lint 
cotton), while the past season’s production, now under 
review, is found to have been 1,800,000 bales in excess of 
the previously unsurpassed production of the crop year of 
1925-26, if the actual growth of cotton is taken as the basis, 
and over 3,800,000 bales if the commercial crop serves as the 
measure. 

The second of the distinctive features of the year, namely 
the extent of the demand for cotton, while also quite well 
known to those well versed regarding cotton has hardly 
received the attention it deserves. This extraordinary de- 
mand for the staple, far in excess of what might have been 
imagined even in a most fanciful dream, came in to save 
the day for the cotton world after the frightful collapse in 
the market value of the staple which occurred in the 
autumn of 1926 when crop advices in steadily accumulating 
measure acquainted the public with the huge extent of the 
yield. As the extraordinary size of the crop dawned upon 
the public mind, it became literally stunned by the news. 
The dread and consternation felt were reflected in a star- 
tling decline in the price of the staple. Most of our readers 
will recall the movement then made by the Federal Govern- 
ment, and various public-spirited individuals, to provide 
means of relief to the imperiled (as it then seemed) cotton 
planter and to tide him over until a better day for him 
should come, or until the proper equilibrium between sup- 
plies and demand should be restored. 

The prospect ahead at that time seemed to be that all the 
markets of the world would be glutted with cotton and that 
the staple would remain a drug everywhere for a long time 
to come—certainly until cotton farmers, in sheer despera- 
tion, should abandon the greater part of their acreage, 
thereby making certain a big shrinkage in the dimensions 
of the next crop and perhaps, also, of the ensuing crops. 
Between Aug. 1 1926 and Oct. 26 1926 middling upland spot 





1138 


“TE CHRONICLE 


[Vou. 125. 














cotton in New York declined from 19.20c. to 12:45c. and 
Dec. 3 saw the quotation down to 12.15¢c. Think of the extent 
of the decline, a drop of roughly 7c. The end of the crop 
season in July saw the price up again to 18.90c., with the 
close July 30 at 18.30c., and since then the advance has 
progressed still further, the price on Aug. 24 touching 21.70c. 
How dismal the outlook! How totally different the actual 
realization and result! 

The magic formula in this extraordinary transformation 
was the development of a prodigious demand for the staple 
—a demand of such proportions that it would have been 
deemed, as already stated, had any one been rash enough 
to suggest anything of the kind, as too fanciful even for the 
fondest dreams. The possibility of a radically short yield 
in the new or current season came in only as a later devel- 
opment, and derived its force entirely from this antecedent 
great expansion in the demand. There were two impelling 
agencies in this sudden and imposing demand for the staple, 
one from abroad and another at home—in other words, for- 
eign and domestic alike. The augmentation in the foreign 
takings has proved to be perfectly astounding. Some in- 
crease had been looked for as a result of the drop in price, 
but no one would have dared predict any such expansion 
as actually occurred. 

And these new demands came from all quarters of the 
globe. The statistics already presented in the earlier part 
of this review, are a tell-tale in that respect. And it is to 
these striking figures that we wish to direct attention above 
everything else. During the past season the exports of cot- 
ton from the United States reached over 11 million bales, 
the exact amount of the export shipments having been 11,- 
240,404 bales, including a very small amount (16.965 bales) 
of foreign cotton re-exported. This compares with 8,246,016 
bales in 1925-26 and 8,263,584 bales in 1924-25. The in- 
crease aS compared with either of the two preceding seasons 
has therefore been close to 3,000,000 bales. As compared 
with earlier years, when the yield of cotton in the United 
States was small and the price high, the expansion in the 
export shipments is yet more striking, for in 1923-24 our 
exports were only 5,835,480 bales and in 1922-23 they were 
no more than 4,867,831 bales. In other words, the export 
shipments of the past season were nearly 2% times what 
they were only four years before. 

Another comparison will serve perhaps even more strik- 
ingly to illustrate the extent and magnitude of the foreign 
takings of the staple. At 11,240,404 bales the past season’s 
exports were larger than the entire United States crop in 
1923-24, in 1922-23 and in 1921-22, when the production in 
this country was, respectively, according to the Census re- 
turns, 10,808,271 bales, 10,369,839 bales and 8,351,393 bales, 
including in each of these years linters as well as lint cot- 
ton. We repeat that at the beginning of the last season, no 
one even in his wildest flights of imagination would have 
seriously ventured the suggestion that the foreign takings of 
cotton would reach or exceed 11 million bales—having in 
mind the record of the immediate past, as shown in the 
figures just cited. 

Still more noteworthy is the fact that the whole foreign 
world showed the intensest eagerness to get more of our 
cotton, the stimulus, of course, being the low price. Every 
leading country in the world took vastly more American 
cotton than in other recent years and not a few of them 
more cotton than ever before. Germany surpassed all other 
countries in the extent of its takings of American cotton. 
In fact, Germany alone took nearly 3,000,000 bales out of 
the past season’s crop, the exports to that country having 
been 2,952,846 bales. This compares with 1,736,812 bales 
in the previous year, 1,887,376 bales two years ago, 1,309,- 
782 bales in 1923-24 and only 995,592 bales in 1922-23. 
Prior to the war the highest total of exports to Germany in 
any year was 3,048,748 bales in 1911-12. The United King- 
dom also took substantially more cotton from the United 
States than in the year immediately preceding, though it 
did not come anywhere near equaling its best records in that 
respect in the past. The exports to Great Britain the past 
Season aggregated 2,582,439 bales, against 2,290,989 bales 
the previous year and 2,546,272 bales in 1924-25. In 1923-24 
the exports to Great Britain were only 1,719,135 bales and 
in 1922-23 no more than 1,285,926 bales. In the two years 
before that the export shipments to Great Britain were 
roughly 1% million bales each year. Great Britain’s two 
best records in the past are 4,290,771 bales, established in 
1911-12, and 4,128.952 bales in 1904-05. The late season’s 
exports to the United Kingdom at 2,582,439 bales have been 





exceeded many, many times in the past. As far back as 
1898-99 British mills took 3,482,291 bales from this country. 

For other leading countries the story is much the same. 
They all took greatly enlarged amounts of the staple. Japan 
and China stand third on the list and the exports to these 
countries (mainly to Japan, China’s portion having been 
only 274,547 bales) aggregated 1,835,387 bales, which com- 
pares with only 1,199,151 bales the previous year; 921,048 
bales in 1924-25; 573,780 bales in 1923-24, and 647,835 bales 
in 1922-23. Up to 1924-25 the Japanese takings had never 
reached 1,000,000 bales. It is worthy of note that even 
India, which next to the United States is the largest cotton 
producing country of the world, took 299,170 bales from us. 
Adding this to the 1,835,387 bales taken by Japan, we find 
that no less than 2,134,557 bales of our cotton went to the 
Orient the past season, indicating what a powerful stimulus 
to absorption low prices constitute. France took 1,024,762 
bales in 1926-27, against 917,268 bales in 1925-26; 900,759 
bales in 1924-25; 720,028 bales in 1923-24, and 632.938 bales 
in 1922-23. Italy has also loomed up as a considerable con- 
sumer of American cotton, the export shipments to that 
country for the past year having been 787,056 bales, against 
745,868 bales the previous year; 733,824 bales two years 
ago; 553,001 bales three years ago, and 488,380 bales four 
years ago. Even Russia is again coming to the front, and 
has to its credit exports of over half a million bales (506,- 
958 bales), which compares with 245,588 bales the previous 
year, 241,598 bales in 1924-25, 184,711 bales in 1923-24, and 
nothing in the years immediately preceding, though it is 
possible that in these years some cotton consigned to Ger- 
many had Russia as its ultimate destination. 

Aside from the countries enumerated over 1% million 
bales of cotton wen! t:uom the United States to various other 
countries. Here also a big increase has occurred, the ex- 
ports for 1926-27 at 1,550,956 bales (including the 299,170 
bales to India) comparing with 1,110,340 bales in 1924-25, 
1,032,767 bales in 1924-25, and 774,983 bales in 1923-24. 
Thus it is no exaggeration to say, as we did at the 
outset, that the whole world was eager to get American 
cotton. 

In view of the enormous expansion here disclosed in the 
export shipments with a concurrently large increase in the 
domestic consumption of cotton to which we refer more at 
length in a subsequent part of this review (the domestic 
consumption the past season of lint cotton alone having 
been 7,202,734 bales, against 6,455,852 bales the previous 
year, besides 802,197 bales of linters, against 803,766 bales), 
the wonderful recovery in the price of cotton that has oc- 
curred cannot be deemed the least bit strange. As a plain 
matter of fact, with the exports 11,240,404 bales and the 
home consumption (lint and linters combined) 8,004,921, 
making 19,245,325 bales together, the whole of the late sea- 
son’s prodigious growth of cotton has been disposed of, hav- 
ing found a market. Whether the further advance in price 
which has occurred since the new season began on Aug. 1, 
based on fears of a radical reduction in the current season’s 
crop, will be found to rest on an equally secure foundation 
only the course of events can determine. As to the probabil- 
ities concerning the new crop, the only fact definitely estab- 
lished thus far is that (accerding to the estimate of the 
Agricultural Department at Washington) the area planted 
to cotton in 1927 is 12.4% smaller than that of last year. 
As to damage from the boll weevil, nothing is known except 
that this insect pest has been showing greater activity this 
season thus far than last season, but that is by no means 
conclusive as to the outcome, since weather conditions dur- 
ing September and October, and even in November, will 
really be the controlling factor, and as to this one man’s 
guess is as good as another’s. Last season’s acreage in cot- 
ton was, as is known, the very largest on record. But the 
mere extent of the acreage was only one factor in the great 
increase in the size of the crop. In addition, the yield per 
acre has been steadily rising in all recent years and in 1926 
reached 181.9 lbs., against 167.2 in 1925, 157.4 in 1924, 130.6 
in 1923 and only 124.5 in 1921. It was the greater produc- 
tiveness conjoined to the larger acreage that was responsible 
for the tremendous additions to the size of the crop. In our 
Cotton Acreage Report issued on June 25 1927 we enu- 
merated what seemed to us the three pre-eminent elements 
in the greater productiveness the last three years, namely (1) 
the diminishing activities of the boll weevil; (2) the use of 
fertilizers as aids to soil fertility, and (3) the long open 
season in the autumn, which rendered it possible to raise a 
substantial “top” crop. These favorable and favoring influ- 
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ences were particularly in evidence in the case of the crop 
under discussion, and on that point we cannot do better 
than again to recall what the Agricultural Department at 
Washington had to say on Dec. 8 1926 when presenting the 
final estimates of the season in explanation of the magni- 
tude of the year’s production and the influences responsible 
for it. Here are the comments of the Department: 

The cotton season of 1926 has presented some sharp con- 
trasts. The season opened with by far the largest cotton 
acreage ever planted, and with good stands generally re- 
ported, with sales of fertilizers the third highest on record, 
with an ample supply of surface and subsoil moisture in 
Texas and Oklahoma, where drought is often the limiting 


factor, and with a relatively small number of boll weevils 
emerging from hibernation. 

This combination of favorable factors seemed to be largely 
offset, however, by the cool weather which continued from 
March through July, by early summer drought in the south- 
ern Piedmont area, and by the cotton hopper, which insect 
was unusually prevalent over nearly the whole Belt. 

The cool weather during the spring and early summer 
delayed the growth and fruiting of the plant, and the hop- 
pers, which attacked the squares as soon as formed, pre- 
vented the setting of the usual number of early bolls. 

It was feared that the activities of the weevil following 
those of the cotton hopper would take many of the late bolls, 
but while the weevil was present over most of the cotton 
area the actual damage from the activities of this insect 
was surprisingly small. 

After the first of August the crop was favored by warmer 
weather, and in the Cotton Belt as a whole temperatures 
continued above normal until late in October. During this 
period few sections suffered from either excessive moisture 
or from drought and the cotton plants put on and matured 
a crop larger than was thought possible earlier in the season. 


Whether the same favorable conditions are to be experi- 
enced the present season, except for the increased activity 
of the boll weevil—that is the great question. But even if 
there should be no repetition of these favoring conditions, 
and the crop should prove as small as the estimate put forth 
the early part of the present month, namely 13,492,000 bales 
of lint, against last year’s lint crop of 17,977,374 bales, there 
are certain qualifying considerations to take into account 
as affecting the future of prices. Cotton went out in such 
enormous quantities the past season because it was cheap. 
No one should deceive himself with the notion that with the 
market price of cotton 5 to 10 cents a pound higher than it 
was a year ago, foreign consumers will take 114% million 
bales of the staple as they did the past season. They will 
really have no need for so doing. As already shown, they 
took 3,000,000 more bales than they did in either of the two 
previous years, but this by no means all went into consump- 
tion. No inconsiderable part went to swell stocks, both 
visible and invisible. Stocks are larger both in the mills 
and at foreign ports. Asa matter of fact, there have been 
important additions to stocks the last two years, both at 
home and abroad, offsetting to that extent any reduction in 
the size of the new crop. 


Carry-over of Cotton Fast Increasing. 


Under the increase in the size of recent crops, stocks of 
cotton have everywhere been rising during the last three 
years—at the ports, at the interior towns, and at the mills, 
with large additions, too, to the foreign holdings. The so- 
called “carry-over” is therefore again reaching considerable 
proportions. In the following table we undertake to indi- 
cate the entire world’s carry-over of American cotton, so far 
as figures are now available, both of lint cotton and linters, 
at the close of each of the last five seasons. 

CARRY-OVER OF AMERICAN COTTON AT END OF SEASON. 



































Lini— 1927. 1926. 1925. 1924. 1923. 
In U. 8. consuming establishm'ts}1,324,768/1,010,170| 786,631) 638,050; 981,143 
In U. 8. public storage, &c_..-- 1,802,916|1,893,230| 487,228) 641,289] 867,842 
Be, BEE... niancaresipoone 884,000} 483,000} 314,000) 168,000) 143,000 
Ee SED cacansccs beast 111,000 74,000 58,000 32,000 24,000 
At Continental ports......-..-- 853,000; 272,000} 249,000} 194,000) 111,000 
Afloat for Europe............- 240,000} 137,000} 143,000) 142,000} 109,000 
Mills other than in U. S_*______/|1,200,000/ 1,000,000/1,000.,000} 815,000} 750,000 
Japan & China ports afloat.*_._| 375,000} 250,000} 300,000) 200,000} 250,000 
Elsewhere in United States_a___}| 535,000} 510,000} 230,000) 160,000) 60,000 

Total lint cotton.........-.-- 7,325,684) 5,629 ,444/3,567 ,859/2,990,339/3,295,985 

Linters— 

In U.S. consuming establishm’ts} 199,050) 143,630) 128,916) 100,632] 127,139 
In U. 8. public storage, &c_-.-- 52,831 52,899} 28,698) 54,026) 35,876 
Elsewhere in United States---.-- *100,000) *100,000/ *100,000) *100,000| *150,000 

a ae 351,881) 296,529) 257,614) 254,658) 313,015 

Grand total.............-..- 7,677 .565|\5,925,97313 825 ,47313,244,99713,609,000 

a As estimated by United States Census. * Estimated. 


It will be seen from the foregoing that during the past 
three years the carry-over has more than doubled, having 
risen from 3,244,997 bales on July 31 1924 to 7,677,565 bales 
on July 31 1927. The situation, however, is by no means 





parallel to that of six years ago, for on July 31 1921 the 
carry-over was no less than 10,021,799 bales. 

Another point that should not be overlooked is that a 
considerable amount of American cotton the past season 
went to replace the lower grade cotton of India. The East 
Indian crop of 1926-27 was about- 1,000,000 500-lb. bales 
smaller than that of the previous year, and this necessarily 
diminished the cotton exports from India. As a conse- 
quence, the countries dependent upon India for a consider- 
able part of their supplies had to look elsewhere for the 
cotton to make good the deficiency. Had American cotton 
ruled high, they doubtless would have curtailed their con- 
sumption and use of cotton. With American cotton obtain- 
able at job lot prices, it furnished a readily available and 
convenient substitute. India itself also, as already noted, 
took 299,170 bales direct from this country. From the fol- 
lowing table, showing the exports of East Indian cotton for 
the last four seasons, it will be seen that the exports in 
1926-27 were only 2,743,164 bales of 400 lbs., against 3,775,- 
101 bales in 1925-26, a decrease of 1,031,937 400-lb. bales. 

EXPORTS FROM ALL INDIA TO 


Great Conti- Jdban & 

Season Ending July 31. Brttatn. nent. China. Total. 
1926-27 ._bales of 400 Ibs. 82,275 829,715 1,831,174 2,743,164 
eR 172,517 1,089,707 2,512,877 3,775,101 
i lg BG Sie BIR 199,618 1,245,005 2,455,157 3,899,780 
Se ai dlncdeckuns 287,345 1,531,480 1,623,759 3,442,584 
I alla ati cal 223,948 1,077,873 2,278,858 3,580,679 
alee lit 70,629 899,222 2,280,688 3,250,539 
SE 46,237 727,786 1,375,816 2,149,839 


Note now the effect on the importations of cotton into 
Japan. As already shown, Japan took greatly increased 
amounts of cotton from the United States, but it also got 
greatly decreased amounts from India. The annexed state- 
ment, derived from Japanese statistics, brings this fact out 
very clearly. It shows that for the year ending June 30 
1927 the imports of cotton into Japan from India aggre- 
gated only 5,416,968 piculs, against 6,323,745 piculs in 1925- 
26, with the imports from China 803,459 piculs, against 916,- 
994 piculs, but that 5,352,969 piculs came from the United 
States, against only 3,792,450. A picul, it should be stated, 
equals 133 1-3 Ibs. 





Years Ended June 30— 1926-27. 1925-26. 1924-25, 1923-24, 
Imported into Japanfrom— Piculs. Piculs. Ptculs. Ptculs. 
0 i 53 N.ctceandadacdens 5,416,968 6,323,745 5,184,435 4,905,689 
United States.......-.--- 5,352,969 3,792,450 3,240,492 2,368,012 
ET ER 803 459 916,994 1,156,095 773,136 
All other countries_--.-.-- 360,603 258,672 222,948 406,305 

Total imports into Japan_11,933,999 11,291,861 9,803,970 8,453,142 
500-1b.Bales. 6500-1b.Bales. 6500-Id.Bales. 6500-1).Bales. 
Equivalent in 500-Ib. bales. 3,173,936 3,011,162 2,614,392 2,254,171 


The exports from Egypt, on the other hand, which pro- 
duces a very fine grade of cotton, were slightly heavier than 
in the previous year, being 1,026,056 bales of 750 Ibs., 
against 917,824 bales in 1925-26, as appears by the subjoined 
table: 

ANNUAL STATEMENT OF THE EGYPTIAN COTTON CROP. 












































Years Ending July 31. Season Season Season Season 
4 elie 1926-27. 1925-26. 1924-25. 1923-24. 
rs receipts (interior gross 
Ser ' EPGRE RE | cantars| 8,680,206 | 8,009,215 | 7,270,797 | 6,417,083 
Exrports— Bales. Bales. Bales. Bales. 
To Tiverpect ap Gees teenies tenien a teilel 241,194 198,228 197,536 223,069 
To Manchester ---.------------- 200,447 207 ,076 231,429 222,186 
Total to Great Britain. ----- 441,641 405,304 428,965 445,255 
ON 116,870 122,805 129,885 141,779 
To Spain. a teeseanoavasnee 24,475 24,335 21,162 28,20. 
ip ees... waco cuswestscoces 1,051 743 823 810 
Do. cpencmsbenksnedew 45,899 42,879 44,049 40,971 
To Switzerland. -.-.------------- 54,877 45,976 48,144 36,515 
i) i. . «nenseonenenenie 6,932 4,220 12,554 7,220 
To Czechoslovakia. -.-.-.--------- 55,290 35,494 40,822 24,756 
TERE, .. cncensscoecsenesoos 6,659 3,338 5,794 6,218 
Pe CED 2. oc ccccccccccncnsce 47,504 22,588 27,945 45,332 
We TINE no occccceccscsoess 4,934 3,487 3,656 6,885 
TD MEE. cwcaccccesscoscsos 4,558 2,607 3,100 7,355 
TO Greased. .. << 2co-occceeccone 2,263 1,730 2,369 1,240 
Dey TEE... .. «wn coccencccsocess { sed | 503 1,640 3,858 
To Turkey and Sweden--------- 533 545 240 
Total to Continent ----.----- 383,022 311,238 342,488 351,384 
To United States of America---- 158,686 154,574 133,888 108,726 
To India. .......-.---<-------- 1,463 eee 32,605 1,526 
To Japan and China--.--.------ 41,244 106 
Total to all ports.-.------- 1,026,056 917,824 937 ,946 932,997 
Equal to cantars..-.------------ 7,695,420 | 6,883,615 | 7,081,497 | 7,063,129 j 





THE COTTON TRADE OF THE UNITED STATES. 


The twelve months’ period ended July 31 1927, was gen- 
erally a profitable year in the cotton textile industry. There 
are quite a few exceptions, unfortunately, because there 
is more than a limited number of mills which are not 
equipped to avail themselves of opportunities to make 
money as these arise. This is true of both North and South. 
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old machinery has as little chance in the market as has 
an antiquated New England plant. 

The last six months of 1926 saw a great change in the 
industry shaping itself—low-priced cotton, everyone said, 
was what the industry needed most—it would be the only 
means of making it possible for manufacturers to market 
their products at reasonable figures and yet make a fair 
profit. There never were truer predictions. 

The entire industry apparently awaited the approach of 
January 1927. An 18-million bale crop was something en- 
tirely new, and cotton goods buyers were at a loss as to 
how low a figure the market would go. This was respon- 
sible for the limitation of cotton goods buying during the 
latter part of 1926 down to the barest needs. By the mid- 
dle of December there was a growing appreciation that 
cotton prices had about reached bottom. Mills started to re- 
vise goods prices to a basis of 12c. cotton toward the end 
of December and this readjustment was completed in Janu- 
ary. The buying that followed was tremendous. January 
1927 will go down on record as the largest individual month, 
to date, in the ,history of the industry. The buying came 
from all over the country and included all the mechanical 
trades, the industrial users, as well as the wholesale dis 
tributers. For months the trade had been proclaiming 
that buyers’ stocks were exceedingly low. It became evi- 
dent that the situation had been permitted by the buyers 
to go to an extreme that had never been equaled and that 
their supplies of merchandise at the end of December were 
rock-bottom in the positive sense of the term. January 
buying was far ahead of anything that could have been ex- 
pected. Prices were low—there was no complaint on that 
score, and the trade in general undertook to fill in the vast 
gap as well as to anticipate spring requirements. Orders 
came in so heavily, that mills lost no time in getting set for 
maximum operations. 

At the end of January the thought was that this pace 
could not be kept up any longer and that February would 
be quiet, as is customary, but the business kept on through 
February unabated. The first quiet spell was noticed early 
in March. The market had had a substantial start in more 
than one way. Mills were slow to advance their prices. 
They had bought plenty of cheap cotton and could make 
fair profits on prevailing levels—and the only thought was 
to encourage consumption to the utmost. It seemed safe to 
say that this was the first time that a buying movement of 
such proportions took place with so little effect on the price 
of the goods. Bven after cotton had recovered completely 
from its lethargy and was apparently headed for higher 
levels, the mills were loath to advance prices on goods. For 
years the cotton goods industry has been told that operation 
on a replacement basis is the soundest form of business. 
However, the situation had made such a promising start 
that the trade hesitated, fearful that higher prices would 
interrupt the revival of the business, which unquestionably 
was making important headway. Thus the tremendous 
business in various kinds of cotton fabrics continued at 
comparatively little change in price until it became evi- 
dent that unfilled orders had taken up the bulk of the 
cheap cotton which the mills had bought some months pre- 
viously. The exceedingly difficult conditions of the past 
few years were still fresh in the minds of the merchants and 
manufacturers, who were taking no chances with a price 
advance which they thought might cut the volume mate- 
rially. Furthermore, there had been, right along, the 
thought and hope that cotton would not go above 15c. or 
16c. However, the stage was reached, after cotton had 
continued soaring, when the mill people began to feel that 
the raw material basis would have to be considered more 
seriously. Then commenced a series of price advances. In 
finished goods action was first taken in the colored fabrics 
of coarse yarns, such as denims and tickings and cham- 
brays. These low-end fabrics had been priced late in 1926 
on a basis not exceeding 12c. cotton—and as most of these 
numbers are fairly heavy in weight, the rise in cotton would 
affect replacement to a considerable extent. 

Mills have been able to advance denims more than any 
other class of colored fabric— more than any other fabric 
of any kind for that matter. The price basis at the begin- 
ning of the year was 13%4c., which compared with 19c., the 
basis for the 2.20s at the beginning of 1926. The 13%%c. 
price proved extremely attractive to buyers, resulting in 
very large business. The price was advanced to 14%4c, then 
jumped to 1544c., from which it went to 16c. in a short time. 





Denim mills have never had a better volume for a corrTe- 
sponding period than that which they have recorded since 
the first of the year. By the early part of July, most denims 
were well sold through September. When the advance to 
16c. was first made, the larger mills were able to offer 


,only “irregulars” and “seconds” at the higher basis. Overall 


manufacturers were prompt to absorb whatever was avail- 
able in this irregular merchandise, paying the advances. 
The work clothing trade had quite a revival—and many 
of the garment manufacturers had gone “short” of mer- 
chandise so that there was no option but to pay the full 
market for whatever was to be had. Some overall houses 
were anxious to buy for delivery into the last quarter of the 
year, but mills were not inclined to take business for such 
deliveries until they were more certain of the indications 
of the cotton yield. 

Denim production has been probably the largest of any 
time, with mills well sold throughout the period since the 
first of the year. This compares with the experience of the 
past several years where mills had found denim business 
deplorable and entertained the conviction that overproduc- 
tion in goods of this type had become entirely too burden- 
some. 

Another of the important consequences of low-priced 
cotton was the ability of mills making the cheap dress ging- 
hams to produce these goods at prices which would enable 
them to be retailed at 10c. a yard. This opened a new ave- 
nue for big business through the chain stores and the mail 
order houses—and these channels bought many millions of 
yards of the cheap ginghams. There has been quite a little 
talk since the first of the year regarding improvements in 
gingham business, but it has been estimated by competent 
authorities that between 75 and 80% of this gingham trade 
since January has been in the 10c. retailers. Incidentally, 
this particular phase is one which is giving a fair amount 
of concern to these same colored goods manufacturers now, 
in connection with the higher cotton market. They fear 
lest the advances they will have to ask for the new season 
on these goods, based on replacement, will throw them out 
of the low-priced range which made possible the big busi- 
ness in 1927. This is a matter of great importance, in view 
of the fact that these mills which have done so well this 
year, had been practically without outlets for several years. 
Notwithstanding the material improvement in the business 
in these low-end colored fabrics, not a few mills in the 
South were having trouble because of the extended period 
of difficult times through which they had been passing and 
from which they were finding it almost impossible to 
emerge. 

The low price of cotton also proved a material stimulant 
in the export sales of various low-end colored fabrics. 
Once the foreign trade appreciated that prices here were at 
rock bottom, a good demand developed, including some of 
the best orders that these Latin-American markets had 
placed in several years. Now, these foreign markets are 
among the most stubborn in their resistance to the higher 
prices being quoted on most of these fabrics. This is con- 
sidered further evidence that the cotton market over 18c. a 
pound would mean quite a falling off in consumption during 
the coming season. 

The rise in cotton has, for the time being, relegated the 
movement to substitute cotton for burlap and other mate- 
rials. During the latter part of 1926, when the market 
seemed at its lowest ebb, and when the thought of an 18- 
million-bale crop weighed heaviest, the movement to use 
cotton bags where burlap and other materials had been the 
containers, was given nation-wide publicity. The organiza- 
tions in various parts of the country, particularly in the 
South, were active in their efforts to induce shippers and 
others to use cotton bags. It seemed for a while some 
progress might ensue in the campaign to make possible the 
covering of cotton bales with a cotton bagging. However, 
the record exports of the raw material and the generally 
improved textile business soon changed the entire aspect— 
and the largest crop in history no longer was a source of 
fear in the South. 

The matter of substituting cotton for other fibres will un- 
doubtedly be prosecuted. The Cotton Textile Institute 
plans to give special attention to this phase. The Institute 
hopes to find new uses for cotton as well as to expand the 
present channels of consumption, so as to provide markets 
that will absorb the capacity production of the mills of this 
country. It has been found almost impossible to try to 
prevail upon mills to regulate their production to demand; 
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accordingly, the constructive alternative is to broaden the 
markets so that the nation’s production will not result in 
the surpluses which have caused depreciation for the past 
five or six years. 

A branch of the market which has been unable to make 
much headway this year has been that devoted to the manu- 
facturing of sheets and pillow cases. In the years of infla- 
ation, and for some time previously, this had been one of 
the most lucrative divisions of the industry. For a con- 
siderable period during the time when mills were adding 
new equipment in a large way, wide looms were being in- 
stalled practically everywhere. Over-production had be- 
come serious. It seemed to be perfectly all right for some 
of the better-known brands of this merchandise—Cloths 
which had been on the market for many years and were 
well regarded by the consumer—such brands as “Pequot” 
and “Utica” and “Pepperell” and “Dwight Anchor’—sold 
steadily, but these were handicapped by numerous other 
brands on which business had been slow in materializing. 
With equilbrium disturbed, there came the unique position 
of cotton rising sharply, and quite a few of the mills mak- 
ing the lesser known brands of sheets and pillow cases cut- 
ting their net prices in endeavors to force business. Ad- 
vice has been given to many of these mills that the only 
salvation for this particular division in the market, is for 
many to curtail their production to within the demand. 

New mill construction was probably as small during 1927, 
to date, as it has been in many years. Bankers have not 
viewed textiles very favorably—and while there has been 
a considerable amount of clamor in many Southern locali- 
ties to get new mills, the responses have not been of any 
consequence this year. Thus machinery manufacturing 
companies have done their largest business in replacing old 
equipment. Considerable of this has been done because 
keen competition has compelled the overhauling of quite a 
few mills to place them on the lowest possible cost basis. 
There has also been a large business done by the prepara- 
tory equipment manufacturers, in opening and cleaning 
machinery. This business was really started a little less 
than two years ago, when the amount of low grade cotton 
coming on to the market was very heavy. Many mills, then, 
which had never used anything but good white cotton, made 
plans to be able to handle the lower grades. This has been 
found practical for many purposes—and the installation of 
equipment to utilize the lower grades has been extended a 
great deal. There is to-day quite a sizeable business done 
in what is termed “dark cotton goods”—being cloth made of 
cotton of off-color. Mill owners have learned to select from 
the off-color cottons, and to spin these with economy both 
for themselves and for their customers. It is stated upon 
authority that the mills of this country to-day are equally 
as well prepared to handle low grade cotton as the Euro- 
pean mills—which was not true two years ago. 

New Bedford has done exceedingly well during the first 
half of the current calendar year. Rayon fabrics have set 
a new high record for yardage sales. Fancy woven fine 
goods were sold in large volume. New Bedford Jacquard 
looms have been sold ever since the first of the year, prin- 
cipally on shirting and drapery fabrics. Some of the rayon 
cloths which a year ago were classed as novelties, to-day are 
regarded the same as an ordinary staple cotton fabric. The 
Rayon Alpaca is the leading item in this class. Last year, 
when the Rayon Alpaca first made its appearance, both 
mills and their customers lost large sums of money be- 
cause of the over-production in this cloth as well as the 
cheapening of the construction—and the fact that the con- 
suming public rebelled against the poor cloths that com- 
prised much of the rayons that were then used. The re- 
vival of the Rayon Alpaca business in January was, there- 
fore, a complete surprise. Furthermore, this cloth has been 
the most popular in the “fine goods” range for the spring 
and summer season. The demand for this fabric came up 
overnight and within a period of a little more than a month, 
the price of the cloth advanced 5c. a yard, offering the 
greatest speculative possibilities that had been seen since 
1919. The rayon fibre has been materially improved—and 
mills also have had more experience in the handling of this 
synthetic yarn. 

In the standard staple dress fabrics, the prints have been 
the largest seller since the first of the year. This business 
has been the largest in the percale and the kindred fabrics, 
which accounts for the fact that although print cloths were 
turned out on a larger scale than ever before, at no time has 
there been any troublesome surplus. To anyone who is 





familiar with the tremendous yardage of print cloths turned 
out by the mills this year, it is amazing to observe the al- 
most uninterrupted strength of this particular market. 
What is even more impressive is that for several months 
at a stretch, on some of the styles of which production has 
been heaviest, goods for prompt shipment or nearby deliv- 
ery have been scarce. There have been occasional develop- 
ments of this nature as part of the general course of the 
market in the past, but never anything of this sort where 
for two or three months at a time buyers were able to get 
prompt deliveries only after considerable difficulty. Even 
recognizing the popularity of printed fabrics, it is hard to 
understand just where this tremendous yardage has been 
going. There have been several lulls in the general market 
since the first of the year when the tendency of prices to 
ease would become marked, but in the case of print cloths 
there always appeared to be enough demand for one deliv- 
ery or another to take up any slack that threatened to 
develop. 

Hand-to-mouth buying has its advantages, despite the 
fact that it creates many problems for mills, For one thing, 
hand-to-mouth buying has been responsible for greater 
regularity in our market. It has meant that there has al- 
ways been a potential demand for a certain amount of goods 
—and there have been few, if any, important periods when 
it could have been said that trade was absolutely dead. 

A contrary position to that which we have just described 
in print cloths has been current in pajama checks, These 
goods are made of the same yarns as the print cloths and 
have usually been a number on which mills could operate 
without much occasion for fear. They might find an un- 
seasonal rim of several months during which the goods 
would be (-yressed, but this would be invariably overcome 
and the average for the mills would be fair. However, 
pajama checks have been depressed both in demand and in 
price virtually since the first of the year—and there are 
no immediate indications of material improvement, even 
though p.cduction has greatly decreased in the past few 
months. Ihe cause of this dates back to April-May 1926, 
when there was in progress a very large buying movement 
on the part of the underwear manufacturers, who were 
committing th<«mselves for unheard-of quantities of these 
goods right through December, and some were buying into 
1927. Production became unwieldy—and at the same time 
consumption dropped off. In the first place, the introduc- 
tion of the two piece underwear suit created new tenden- 
cies. In this two-piece suit the shirt was usually of a knit 
fabric and the trousers were either of a fancy cloth or of a 
jean. This resulted in a greatly improved market for jeans 
to the disadvantage of the pajama checks. At the same 
time there was a further handicap of a poor spring season. 
The unfavorable weather duving April, May and part of 
June had its effect on other lines also, particularly dress 
fabrics. 

The Cotton Textile Institute wil! have been in existence 
one year on Sept. 20, althousn President Walker D. Hines 
has been giving it his sole attention only since about March 
of this year. The Institute has been working diligently 
conferring with the factors of the various branches of the 
industry in endeavors to ascertain the fields for activity of 
the greatest advantage to the mills. At the present time 
the trade is watching with considerable in‘ orest the efforts 
to arrive at uniform costing methods, which it is hoped will 
eventually mean a complete change in the merchandising 
of cotton fabrics. To-day the subject of cost is one of the 
most indefinite and least understood phases in the business 
—and undoubtedly this has helped to affect markets and 
has been instrumental in bringing abont a fair portion of 
the losses which mills have sustained in recent years. The 
Cotton Textile Institute has its cost engineers investigating 
and expects to make available a plan which can be gener- 
ally followed, and this cost is to be based on what is re- 
garded as a normal eight-hour working shift, and not the 
night and day run, which has been so misleading to many 
of the manufacturers. 

Efforts have been made to impress upon the mills the ne- 
cessity of figuring cost on replacement basis. President 
Hines has commented several times on the fact that when 
cotton goes down, goods prices recede promptly, whereas, on 
the other hand, when cotton goes up, mills have been accus. 
tomed to continue selling on the basis of the cheap cotton 
which they own so that it would be some time before goods 
reflected the advance in the raw material. This method is, 
declared unsound. 
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The Institute has already succeeded in organizing various 


branches of the industry into groups for individual consid- | 
eration of their own problems—and the statistics which it 


is hoped to present to these mills are expected to act as a 
governing instrument in the regulation of production. Un- 


Merchants of New York have helped the mills in avoiding 
undue surpluses during the past twelve months. The Insti- 


more comprehensive. 

Perhaps the biggest proposition facing the Textile Insti- 
tute is the correction of evils in the carded yarn business. 
At its best, the carded yarn trade has always been difficult 
and characterized by the most destructive sort of competi- 
tion. The numerous small mills, many of which are always 
in need of money, have always been dumping yarn at prices 
be:ow cost. The first step which the Institute has begun 
in this direction has been to formulate a code of ethics 
‘which was sorely needed. 


Through the various associations, the cotton industry has | 


had organized publicity during the past year or so, which 


is something entirely new. Through its organized publicity, | 


the mills have endeavored to offset unfavorable and mis- 
construed reports which have been finding their way to the 
public press. 

The actual extent to which the industry will be benefited 
by the Cotton Textile Institute is difficult to predict. How- 
ever, one thing has been accepted as certain—that the get- 
ting together of the different elements of the industry has 
been made possible through the Institute—and that, re- 
gardless of whether or not the correction will be perfect, 
many things will be done which could not have otherwise 
been undertaken. Leaders in the business still talk of 
mergers as being one of the avenues that might lead te the 
necessary control in producing and merchandising that will 
ensure a fair return on capital invested. 

As indicating the course of values of cotton goods from 
week to week during the season, we introduce here the 
Fairchild index numbers, which show for each week (1) the 
weekly average price of middling upland spot cotton in New 
York; (2) the weekly average price of cotton yarn; (3) the 
weekly composite price of cotton goods; (4) the weekly 
average price of gray goods, and (5) the weekly average 
price of finished goods: 


FAIRCHILD INDEX FIGURES. 





Weekly 
Average 
Price 
New York 
Middling 
Spot 
Cotton. 


18.95 32.70 
18.08 32.68 
18.21 
18.91 
3.88 
18.71 
17.58 
16.12 
14.86 
13.57 
13.51 
12.86 
12.55 
12.75 
12.76 
12.99 
12.94 
12.64 
12.41 
12.58 
12.91 
13.00 


12.97 

13.37 

13.59 
3.6 


Weekly 
Average 
Cotton 
Yarn 
Price. 


Weekly 
Composile 
Cotton 
Goods 
Index. 


Weekly 
Average 
Gra 
Goods 
Price. 


Weekly 
Average 
Finished 

Goods 

Price. 





18.288 
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| the season in August last year. 
questionably, the figures regarding stock on hand, looms | 
operating, and unfilled orders, of the Association of Textile | 








The figures here furnish a true index to the course of 
prices. In every case the lowest level is recorded at or 
near the beginning of the calendar year 1927, prices having 
moved steadily downward to that level from the beginning of 
But from that low point 
recovery has been in progress ever since until new prices are 
higher than they were in August last year. The average 


| spot price of cotton at the opening of the season was 18.95 
| cents, at the close it was 18.77 and last week was 19.78, after 
tute hopes to elaborate on these figures and make them even | 


having been 12.97c. the first week of January. Gray goods 


| dropped from 9.431 at the beginning of August to 8.173 early 


in January and are now 10.047. The weekly average on fin- 
ished goods stood at 18.288c. at the opening of the season 
and is now 18.815c., while the weekly composite cotton goods 
index was 12.630 at the opening of the season, dropped to 


| 11.469 in January and is now (week ending Aug. 19) 13.211. 


In the following table we show the New York price of spot 
cotton for each day of the whole twelve months: 


| PRICES OF MIDDLING UPLAND SPOT COTTON IN NEW YORK, DAILY, 


FOR SEASON OF 1926-1927. 





Month and| Aug.| Sept.| Oct. | Nov.| Dec.| Jan. 


1926 .| 1926 .|1926.|1926.|1926.|1927. 


Feb 
1927. 


Mar. 


-| May| June| July 
1927. 


-|1927 .|1927.|1927. 





c. c. c. é. c. 6. C. c. . é. é. 6. 
Sun.|18.90/14.30'12.85/12.60) Hol.|13.65|14.85 Sun./16.95/17.10 
18.75|13.70| Hol.|12.45/ Sun.|13.70/14.70 15.45/)17 .00|17.15 
18.70} Sun.|12.75|12.15)12.80/13.80}14.65 -}15.75| 16.85} Sun. 
Hol./13.55}12 .65| 12.35/13 .00|14.00}14.50 15.95|16.75| Hol. 
Sun./13.80/12.65| Sun.|12.95)14.15|14.40 15.80| Sun.}17.05 
Hol.|13.65|12.60|12.40|13.00/ Sun.| Sun. 16.00/16.35/17.15 
18.95/13.60! Sun.|12.55/13.10/}14.10)14.50 15.95|16.40/17.10 
.118.80}13.10)12.75)12.45/13.15/14.15}14.45 Sun.}16 60/17.15 
18.60/13.20}12.75|12.40| Sun.}14.25/14.25 15.75) 17.10/17.35 
18.50} Sun.|}12.70)12.30|)13.30|14.15)14.25) Sun.|/15.75/17.05; Sun. 
18.05|13.45/}12.70|12.40/13.35|14.10) 14.20 15.60/17 .05|17 65 
Sun.| Hol./13.05} Sun.|13.50| Hol.|14.20 15.75) Sun.j17.75 
18.05|13.60/12.90|12.50/13.40| Sun.| Sun. 15.75|16.60|17.70 
17.85|13.70; Sun.|12.60/13.50/14.00) 14.00 15.65/16 .20)17.75 
.117.25|13 60/13 .00/12.85/13.55/14.20)14.05 Sun .}16.95/18.00 
35/17 .25|13.20}12.95)12.60) Sun.|14.10)14.10 .|15.70| 16.90) 18.30 
20)17.05| Sun.}13.10/)12.55/13.55)| 14.15)14.00 .115.70|16.75) Sun. 
16 .85|13 .05|13.05/| 12.70/13 .65)14.20)14.05 5}15.86/16.90/18.05 
Sun.}13.00)12.95| Sun.}13.60)14.10/14.05 16.20} Sun./18.35 
16 .65)|12.80)12.95}12.70/}13.60|) Sun.| Sun. 16 .20/}17.05|18.35 
16.60)12.55| Sun.|12.95/13.60) 14.00) 14.40) 15.36) 16.30/16 .85|18.30 
16 .45}12.55/12.95|13.10|13.65|) Hol.|14.15 Sun ./16.95/18.60 
15.05)12.60/12.85/13.05) Sun.| 14.25) 14.25/15.25) 16 60/16 .85)18.55 
15.15] Sun.|12.90)12.95|13.70/ 14.20) 14.30 .116.55}16.8C;} Sun. 
15.25|12.60| Hol.| Hol.|13.65)14.30/14.40 16.50} 16.85|18.95 
19.05} Sun.|12.45)13.05} Sun.|13.50/)14.40/14.40 s 16.50} Sun.|18.80 
19.05] 14.80)12.45}12.95)13.05}13.50 Sun.| Sun./15.30)16.75/|16.75/18.70 
18.95|14.70}12.55) Sun.|13.00|}13.70/ 14.50) 14.40|}15.35| Hol.|17.05)18.90 
Sun .}15.20}12.65)}12.90/12.95)13.65 14.55|15.30) Sun.|/16.95}18.70 
18.90) 14.90}12.85 12.80/13 05| Sun. 14.35/|15.30| Hol.|17.05}18.30 
19.05 Sun. 12.95'13.55 14.45 17.05 Sun. 









































To indicate how the prices for 1926-27 compare with those 
for earlier years, we have compiled from our records the fol- 
lowing, which shows the highest, lowest and average prices 
of middling uplands in the New York market for each 
season. 

Low 
c. 
9.60 
9.85 


High. Low Average | High. Average 
é. c é. | c. é 

15.15 

20.38 

24.74/| 1904-05 ~ 

31.11 | 1903-04 

26.30 | 1902-03 ..--- 13.50 

18.92 | 1901-02 ..--- 93 

17.95 | 1900-01 

38.25 | 1899-00 

31.04 

29.65 

19.12 

11.98 
8.97 

13.30 

12.30 

10.83 

15.50 

15.37 

10.42 

11.30 


12.15 
17.85 
22.15 
23.50 
20.35 
12.80 
10.85 
28.85 
25.69 


23.75 
1920-21 .....40.00 
1918-19 ..... 38.20 


1917-18 ..... 36.00 
1916-17 27 


1914-15 .....10.60 


1888-89 _..__11*i6 10716 





In the following table we also show the price of printing 
cloth, 28-inch, 64 x 64, at Fall River each day of the season: 


DAILY PRICES OF PRINTING CLOTHS (28-INCH, 64 SQUARES) AT 
FALL RIVER FOR SEASON OF 1926-1927. 





Month and Sept.| Oct 


1926. 


Nov.| Dec. 
1926 .|1926. 


Feb.| Mar. 
1927 .|1927. 


Jan. 
1927. 


SE 


pr.| May| June 
1927 .|1927. 





c. 
5% 
Hol. 
5M 
5% 


é. 
5% 
5% 
5% 
5% 

Sun. 

Hol. 
5% 
5% 
5% 
5% 
5% 

Sun. 
5% 

5% 

5% 

5% 

5% 


5% 
Sun. 


5% 
5% 
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We also subjoin the following compilation to show the 
range of prices of printing cloths for a series of years. Like 
the table above it sets out the highest and lowest quotations 
for 64 squares 28-inch printing cloths at Fall River in each 
of the last thirty-one seasons—1895-96 to 1926-27, inclusive. 


High. Low.) High. Low.) High. Low. 

Cts. Cts. Cts. Cts. Cts. Cts. 
1926-27._._-_. 6% 5%/1915-16__-.. 4.25 3.25)1 weooce SD Bane 
1925-26__.. 7.00 5.00)1914-15___. 3.50 2.88) 1903-04... 4.12 3.00 
1924-25.... 7.75 6.75| 1913-14... 4.00 3.62) 1902-03_--. 3.37 3.00 
1923-24-_... 8.75 6.88/1912-13_.-. 4.06 3.75/1901-02_--- 3.25 2.37 
1922-23__.. 8.75 6.88/1911-12_.-. 4.00 3.12/)1900-O1_--.- 3.25 2.37 
1921-22_.-. 7.12 4.75|1910-11-_- 3.88 3.62|/1899-00_--- 3.50 2.75 
1920-21-...14.00 4.62) 1909-10__.. 4.25 3.62)1898-99_--. 2.75 1.94 
1919-20__-..17.50 11.00) 1908-09____ 3.62 3.00|1897-98.--- 2.62 1.94 
1918-19._..13.00 6.75|1907-O8___. 5.25 3.00/|1896-97_--- 2.62 2.44 
1917-18..-.14.00 7.25| 1906-07___. 5.25 3.38) 1895-96_--.- 3.06 2.44 
1916-17_.-- 8.00 4.25! 1905-06___. 3.81 3.37 





THE COTTON TRADE IN EUROPE 

The outstanding event in the cotton spinning and manu- 
facturing industry in Europe during the past twelve months 
has been the greater activity of the mills and weaving sheds 
which has resulted in a decided increase in the consumption 
of raw cotton. In certain countries a definite improvement 
has taken place in the experience of producers with regard 
to profits, but taking the trade as a whole there has been 
severe competition for orders in yarn and piece goods and 
this factor has prevented a substantial part of the trade 
being on a remunerative basis. Although certain irregu- 
larities still exist relating to finance, the conditions have 
been rather better, and trade has not been hampered so 
much as in previous years by violent fluctuations in ex- 
change rates. The revival of activity has been chiefly as a 
result of the low price of raw material at the end of 1926. 

Great Britain.—The industry in England has not re- 
covered from the effects of the European War and the trade 
boom which followed in 1919-20. It has again been im- 
possible for spinners and manufacturers to run their ma- 
chinery at full stretch and owing to the competition for 
orders producers have had to accept prices which have shown 
a loss or only just about covered the cost of production. At 
no period during the year has there been any sustained 
buying movement, and most customers have continued to 
purchase from hand to mouth. 

At the end of July 1926 the coal strike had been in opera- 
tion for three months, and there were no indications of a 
settlement. The dispute dragged on, and it was not until 
October that the miners began to return to work in the pits 
in an irregular way and not until towards the close of No- 
vember that the strike was definitely terminated. During 
the first four months of the past year, therefore, all owners 
of spinning mills and weaving sheds were decidedly ham- 
pered by having to pay exhorbitant prices for fuel. In a 
number of cases employers decided to close down for an in- 
definite period, and it was exceedingly difficult to pass 
on the extra cost of coal to the consumer. Considering the 
disadvantages, however, under which the industry existed 
it was surprising that output should have been maintained 
on the scale which it did. Nevertheless it has only been 
quite recently, that producers have recovered from the ill 
effects of the six months of coal trouble, and balance sheets 
at the end of last December had to record the fact that the 
financial result was very seriously affected by the higher 
costs. 


Numerous suggestions have again been considered by the. 


leaders of the industry which have been put forward with 
the idca of relieving the depression. About a year ago the 
initial steps were taken to form what has since been called 
the Cotton Yarn Association Ltd. Since then this organiza- 
tion has made headway and has been functioning during the 
last few months. But briefly, the objects of the Association 
are to organize the spinning mills using American cotton 
50 aS to arrange supply according to demand, and at the 
same time to fix minimum prices for yarn. In order to 
accomplish its objects it was held desirable that this branch 
of the industry should be sectionalized according to the 
counts spun. The Articles of the Association provide for 
severe penalties upon members who wilfully transgress the 
rules laid down. It was also proposed that certain altera- 
tions should be made in the form of contract between seller 
and buyer so as to ensure similar terms as to discount, car- 
riage, etc. The leaders of this organization carried on a 
very active propoganda during the last few months of 1926, 
and it was announced that the Association would not func- 
tion until the membership was equal to 70 per cent of the 
spindles in Lancashire producing American yarn for sale 
in the market. By the end of February last, promises had 
been received from spinners that were equal to 75 per cent 
of the trade, and it was decided to complete the organiza- 








tion of the Association, and to proceed to elect a Board of 
Directors. One of its first actions was to recommend the 
members to close their mills for eight days at Easter, and al- 
most immediately afterwards definite instructions were 
given for certain members to curtail production until further 
notice. The short time proposed was somewhat irregular, 
and chiefly concerned spinners of the coarser counts, there 
being no restriction of output for 42’s and above. In the 
middle of May the first list of minimum prices for yarns 
was issued, and these were put into operation at once. A 
week later short time was increased, certain firms being 
compelled to limit output to the extent of 25 per cent, and 
others 30 per cent, this action being taken owing to the in- 
creasing stoppage of looms. It may be recorded that the 
minimum rates were about %d a pound higher than the 
then ruling market prices. The immediate result of this 
action was that buyers sought spinners who were outside 
the Association. These firms did a big trade at a fraction 
below the minimum rates, and it was exceedingly difficult 
for firms in the Association to book any orders at all. This 
condition of affairs continued for several weeks. At the 
end of June the Directors considered the position, and it 
was decided to increase the curtailment of output for 32’s to 
42’s to 50 per cent, as compared with 25 to 30 per cent 
previously. It was also thought desirable to limit the output 
slightly in 44’s twist and 54’s weft. These changes came in- 
to operation on July 4th and traders were considerably sur- 
prised on that day to hear that the Association had issued 
a revised list of minimum prices, which meant advances of 
%4d to %d per pound. The new rates blocked trade very 
thoroughly, and it may be said that ever since the minimum 
prices came into force in the middle of May the members 
of the Association have not been able to sell anything ap- 
proaching the production. On the other hand outside firms 
have booked orders on a free scale, and a large number of 
these mills are running full time, having unfilled orders 
equal to four to five months work. Many of the prices ac- 
cepted have been quite remunerative, especially in view of 
the fact that production costs have been reduced as a result 
of longer runnig hours in the factories, 

In the middle of last November traders were considerably 
interested in certain articles in the press by Mr. J. M. 
Keynes, the eminent economist. He attacked the short 
time policy of the Masters Spinners’ Federation and by in- 
vitation met the General Committee of the Federation when 
there was a thorough discussion of the trade depression. 
He maintained that organized short time was no remedy 
and suggested the formation of a cartel on the German 
model, together with the amalgamation of mills led by the 
stronger concerns. He also proposed that the most efficient 
mills should be worked full time and the old out of date 
factories be closed down entirely. A little later he gave 
his blessing to the work which was proposed to be done 
by the Cotton Yarn Association and the leaders of that or- 
ganization have been in close touch with Mr. Keynes during 
the last few months. 

Another attempt to deal with the unsatisfactory position 
was the revival of the Master Spinners’ Federation of the 
basic prices scheme for American yarns. So far back as 
July 1926 the Federation secured the promise of support 
from over 92 per cent of their members concerned. It was 
decided, however, that the proposal should not be put into 
operation until the end of the coal strike. The official 
prices, however, were published in the middle of August, 
but the rates were not very loyally observed, and the scheme 
had to be abandoned in December. 

A review of the industry for the past year would not be 
complete without some reference te the eminently satisfac- 
tory conference of the International Cotton Federation 
which was held in Egypt in January last. Spinners and 
growers of Egyptian cotton then had the opportunity of dis- 
cussing numerous problems, and it is believed that as a 
result of the representations then made by the spinning 
interests the quality and character of Egyptian cotton will 
show a considerable improvement in the coming years. The 
Conference had the advantage of the presence of King 
Fuad and since then the king has visited Lancashire. It is 


recognized that spinners and growers of Egyptian cotton 
have identical interests, and as a result of the discussions 
it has been decided to appoint a Joint Committee of spin- 
ners and growers which will consider matters of importance 
affecting the two interests from time to time. 

Taking the past year as a whole the demand in cloth 
has been quite inadequate to meet the needs of manufac- 
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turers, In the weaving branch of the industry, therefore, silk. Another favorable factor has been the continued act- 
production has been irregular, and during the year has | ivity for some of the British Dominions and in this respeet 


probably varied between 60 and 85 per cent of full time. 
Once again it has to be recorded that producers of fine 


| 


particular reference should be made to Australia. Con- 
sidering the limited population of that Colony the trade 


fabrics and fancies have met with a much healthier trade | being done must be considered very satisfactory. Business 


than makers of common standard goods. 


value of stocks. The most active buying period was in 
January and February and undoubtedly in those two 
months sales were on a big scale. Some merchants anti- 
cipated their requirements in certain cloths for twelve 
months ahead. The goods then bought were obtained at 
very cheap rates, since not only was cotton at a low figure, 
but spinners and manufacturers owing to their unsatisfac- 
tory position were willing to accept prices which in many 
cases showed a loss. 

From figures published below it will be seen that although 
the exports of yarns from the United Kingdom for the past 
twelve months show an increase on the previous year there 
is a falling off in the shipments of cloth. All around de- 
mand for India, our chief outlet, has been disappointing. 
The monsoon last summer was favorable, and there was 
every expectation of an increased trade in Lancashire goods, 
but buying movements were of short duration until the be- 
ginning of 1927 when very extensive purchases were made 
by dealers. The bulk of the buying at that time was in 
the lighter styles of bleaching descriptions and the turnover 
in dhooties was probably larger than at any period for 
several years back, some of producers selling their output 
up to the end of 1927. The most active outlet of India was 
Calcutta, but increased support was also given by Bombay, 
Madras and Karachi. It is recognized that to an increasing 
extent India is making more and more of the cloth con- 
sumed within her borders, and the competition of Japan 
does not get any less keen. In March last there was some 
relief when the India Budget did not contain any proposal 
to alter the Import Duties on cotton goods, but there was 
much anxiety about that time as to the report of the Tariff 
Board and various rumors were being circulated. In June 
an official statement was issued that the Government had 
decided to refuse to carry out the recomendation of the 
Board that spinners in India should be given a bounty on 
yarn of 32’s and above for four years, and that the Duty on 
imported cloths should be increased from 11 to 15 per cent. 
Protests against the attitude of the Government are being 
made by the Bombay Millowners’ Association, but it is not 
likely that these will have any effect. Those who are in 


the best position to know the facts, believe that the unsatis- | in obtaining adequate supplies of fuel at a reasonable price. 
factory position of the mills in India is largely due to in- | In September the Masters’ Federation recommended that 


efficient management, and if a duty of 11 per cent cannot 
provide protection it is not likely that 15 per cent would 
have the desired effect. 

A year ago there were hopes that in the near future a 
trade revival in China would show itself, but the months 
have passed on and very unsettled conditions have pre- 
vailed throughout the Far East. It must be said, however, 
that latterly there has been an improvement in the demand 
for Shanghai and Hong Kong and during the last four to 
six weeks China has placed more orders in Manchester 
than for a long time back. The auction sales in Shanghai 
have been suspended from time to time, and at certain 
periods it has been rather surprising that trade could be 
carried on in any way whatever. The outlook is still un- 
certain, but conditions are now quieter, and as the China- 
man is a born trader there may be important developments 
before very long. It is almost needless to say that if a big 
buying movement for China took place the position in Man- 
chaster and Lancashire would soon be altered. A steady 
business has been done from month to month for the Straits 
Settlements, especially in white goods. It has not been a 
satisfactory years in trading with Egypt and the Near East. 
Many dealers in those markets have been hampered by the 
depreciation in the value of goods, especially during the 
latter part of 1926. There has not been any general activity 
for the outlets of Central and South America. On the whole 
some improvement has shown itself in the business passing 
for the West Coast of Africa. One of the healthiest markets 
has been the Continent of Europe. 

An encouraging turnover has taken place in fine fabrics 
and fancies, especially for Switzerland and Germany. Pro- 
ducers of voiles and poplins have done well and an increas- 
ing trade has taken place in cloths containing artificial 











During the latter | with the United States has been somewhat irregular and on 
part of 1926 the falling tendency of prices was a very seri- | 
ous matter for dealers and merchants, and in some cases | Now and again, however, very fair contracts have been put 
severe losses had to be met owing to the depreciation in the | 


the whole has not been on the scale of some previous years. 


through in the finer styles of cloth. 

The general demand in goods suitable for home consump- 
tion has been healthy and in view of the unsatisfactory in- 
dustrial conditions in many of the leading trades of the 
country the offtake has been as large as could be expected. 
The shops, however, and the wholesale houses have been 
adversely affected by the fall in prices and most of the 
stock taking results at the end of December and last March 
were not at all favorable. Now that raw cotton is rapidly 
advancing, there should be an improvement in this respect. 
To some excellent clearances in light fancy materials have 
been checked this summer by the unseasonable weather, 
especially in June. 

It very seldom happens that any attempt is made to or- 
ganize curtailment of production in the weaving section but 
few firms have been able to run all their looms throughout 
the year, and there has been a good deal of irregularity in 
output. On one or two occasions, however, especially early 
in 1927, the shortage of operatives caused some anxiety to 
employers and it would be quite impossible at the moment 
to run all the looms at full capacity as there would not be 
be sufficient work people to increase production to this 
extent. 

The following table gives particlars of British foreign 
trade in yarn and cloth for the twelve months ended June 
30th in comparison with preceding years. 

BRITISH EXPORTS. 


1926-27. 1925-26. 
187,396 ,400 180,622,200 
Cloth, square yards. .3,870,078,900 4,189,690,400 


1924-25. 1923-24. 
172,420,800 162,280,400 
4,504,804,200 4,258,447,800 
The depression in the spinning section devoted to the 
production of yarns from American cotton has been as pro- 
nounced as in previous years, and the situation as a whole 
can only be described as deplorable. Despite the fact that 
the mills have curtailed production on a large scale there 
have been very few occasions when spinners have been able 
to sell the limited output without incurring a serious loss. 
At the end of July 1926 the official restriction of output 
was 50 per cent, but actually production was only about 45 
per cent of full time. This position was partly due to the 
coal strike and the difficulties experienced by employers 


production should be reduced to 33 per cent by working the 
mills only one week in three. This proposal was adopted 
at a mass meeting of employers, but when the time arrived 
for it to be carried into effect the response was very un- 
satisfactory and the Federation was compelled to revert 
to running the mills alternate weeks. In November there 
was some improvement in demand, and certain producers 
were stimulated to run more machinery with the result 


*that without any change in the policy of the Federation 


output was increased to about 65 per cent. At the beginning 
of December the Federation owing to the end of the coal 
strike and the withdrawal of the Government emergency 
regulations recommended users of American cotton to in- 
crease the working hours from 24 to 35 per week. A fort- 
night later the Federation made the important announce- 
ment that owing to the inadequate support given by the 
members to the short time recommendations it had been 
decided to withdraw all restrictions upon working hours, 
and henceforward the members would be allowed to make 
their own arrangements as to production. It was also de- 
cided to abandon the basic prices scheme. Although there 
was no official announcement to this effect there is ground 
for believing that this action of the Federation meant a 
change of policy, the view being held that all control upon 
production and prices should be withdrawn so as to allow 
free competition between individual firms. Immediately 
after the turn of the year demand broadened and spinners 
began to book orders on a free scale. This buying move- 
ment continued until the end of February. Spinners were 
then charged with putting up prices too quickly, but a large 
part of the early trade in January was at rates which 
showed a loss and producers could not be blamed for ad- 
vancing prices when they obtained relief, and were in a 
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position to present a stiffer front to customers. Business 
in March was much quieter, and a little later the question 
of output was dealt with by the Cotton Yarn Association. 

There has been some irregularity in the experience of 
spinners of Egyptian yarns, but this branch has done de- 
cidedly better than the American section. Last July spin- 
ners in Bolton and districts where Egyptian yarns are 
chiefly produced were restricting output to about 75 per 
cent of full, in order to comply with the coal emergency 
regulations. By November, however, the position in this 
respect improved and since then the mills have run practic- 
ally full time. During the last few months demand has 
been healthier and an exiensive business done, especially in 
the higher counts, say 100’s and above. Spinners on these 
numbers are now favorably situated. Recently some firms 
have been adversely affected by the rise in Egyptian cotton, 
but the owners of many mills were well bought before the 
advance took place. 

The trade revival which took place at the beginning of 
1927 was felt by producers of yarns suitable for shipment 
abroad, and an extensive business took place for India, the 
Continent and the Near East. Apart from this special 
buying movement the year has not been a very satisfactory 
one for sprinners of shipping yarns, but the exports for the 
last twelve months show an improvement on the previous 
year. whele 

There has been considerable irregularity and a certain 
amount of weakness in the cotton mill share market. This 
unsatisfactory state of affairs has been partly due to the 
many calls by spinning companies and shareholders have 
been compelled to sell their shares in some companies in 
order to pay the calls on other shares. On certain occasions 
the prices ruling have appeared to under-value the position, 
but throughout Lancashire there has been a scarcity of 
money and comparatively few opportunities of speculative 
purchasing. In the circumstances brokers have had another 
trying year and it is a long time since the share market was 
in such a depressing condition. During the twelve months 
ending December 31st, 1926, the average dividend on ordi- 
nary share capital paid by 292 spinning companies was 4.08 
per cent per annum. For the six months ended June last an 
analysis of the returns issued by 49 companies showed that 
the average dividend was only 2.96 per cent per annum. 

It is satisfactory to be able to state that during the twelve 
months the industry has been free from labor trouble of any 
kind. In this particular it has been a featureless period. 
There have been rumors now and again that the employers 
contemplated a reduction in wages, but no action to that 
end was taken. The operatives have again had to suffer as 
a result of unemployement, and under-employment. In 
leading trade circles it is doubted whether a reduction in 
wages is worth the trouble which would be involved in en- 
forcing such an application, although it is agreed in all 
quarters that everything should be done to reduce overhead 
charges. It may be repeated that current wages are 95 per 
cent above the lists and 90 per cent higher than in July, 
1914, when the European War began. 

In connection with the wretched state of affairs in the 
spinning section it may be pointed out that since the be- 
ginning of this year 57 companies have made calls for un- 
paid share capital amounting in the aggregate to £2,472,000. 
In the spring of 1927 an event of importance was the run on 
the loan money in the mills. Numerous loan holders be- 
came scared and made claims for the repayment of their 
money. This development was very serious for many con- 
cerns and quite a number had to apply to the Courts for 
the sanction of schemes whereby debts due to trade credi- 
tors and loan holders could be tied up for a period of three 
to five years. Since the beginning of this year the Directors 
of 22 companies have taken this action and further cases 
are expected. It may also be mentionel that since the be- 
ginning of this year 30 companies either spinning or manu- 
facturing have gone into liquidation. 

Chiefly owing to the financial stringency and the danger 
of trading with spinning companies, the Liverpool Cotton 
Association in May took up the question of credit facilities, 
and a move was made to make it a rule that cash should be 
paid for cotton when it was delivered. There was con- 
siderable discussion on this matter, but ultimately the pro- 
posed alteration of rules did not obtain the necessary sup- 
port and the question was dropped. 

The year has not been very favorable for developments in 
the production of raw cotton in different parts of the British 
Dominions, but steady progress has been made by the 





Empire Cotton Growing Corporation and the British Cot- 
ton Growing Association. One feature of interest- is the 
increasing consumption in Lancashire of material grown 
in the Sudan, and during the last few months quite big 
purchases have been made by certain mills. Further atten- 
tion has been centered on the development of the growth 
of long staple cotton in India, but progress is rather slow. 
It can scarcely be said that the establishment of the futures 
contract for Empire and Miscellaneous growths in the 
Liverpool market has been very successful. Varied reports 
have been received with regard to cotton growing projects 
in different parts of Africa, and headway has been some 
what checked by the comparatively low prices ruling for 
American qualities. There is a tendency for larger supplies 
to be received from Nigeria. Growers in South Africa, 
however, have met with difficulties, and less is now being 
heard of extensions in Australia. 

The number of spinning spindles in Great Britian is esti- 
mated at 57,500,000. Consumption of American cotton in 
Great Britain during the past season is estimated at 2,400,- 
000 bales, mill stocks on July 31st being estimated at 150,- 
000 bales. 

European Continent.—Compared with the previous 
year there has been an extension of production in most 
countries throughout Europe. Employment for the work- 
people has increased. There has been a certain amount of 
irregularity in demand and so far as profits are concerned 
the general situation has not been all that could be desired. 
Spinners and manufacturers have had to meet severe com- 
petition and prices for the most part have had to be cut to 
secure orders. On the whole, however, conditions have not 
been so unsettled as in previous years. 

Conditions throughout Germany have been fairly en- 
couraging. Demand began to broaden towards the end of 
1926, and since the beginning of this year the improvement 
has been maintained. Most of the mills have worked full 
time, and a steady business has been done from month to 
month. Rather better prices have recently been obtained 
for yarn and the majority of firms have been able to work 
at a small margin of profit. Spinners have varying order 
lists from three to six months ahead. Demand in the weav- 
ing section has also broadened. During most of the year 
looms have run at full capacity, and many manufacturers 
have engagements extending five to six months ahead. 
There have been some complaints with regard to the prices 
ruling, but most concerns have been able to make fair 
profits. Spinning spindles are estimated at 10,900,000. 

The situation in France has not been satisfactory. Ir- 
regular conditions have prevailed and although periods of 
fair activity have been experienced, demand has not ,been 
equal to the requirements of producers. Since the begin- 
ning of 1927 there has been a definite falling off in orders, 
and more attempts on the part of buyers to cancel contracts. 
In the circumstances production has slackened and during 
the last six months organized short time working has been 
in force varying from 1% days to 1 day per week. Business 
in piece goods has been patchy, with considerable irregu- 
larity in the working of the weaving sheds. Spinning 
spindles are estimated at 9,500,000. 

Spinners in Belgium have experienced a healthy state of 
trade throughout the year. This has been partly due to 
the stabilization of the Belgian franc and also to the low 
cotton prices ruling at the end of 1926. The mills have 
been actively engaged on contracts which have been booked 
at a fair margin of profit. In accordance with the im- 
provement in the index figure of prices, wages have been 
advanced, the latest increase being 5 per cent in March. 
Manufacturers of cloth have also done well, and the weav- 
ing sheds have run full time. There are no indications at 
the moment of any setback. Spinning spindles are esti- 
mated at 1,900,000. 

Towards the end of 1926 there was a welcome improve- 
ment in the position of cotton spinners in Holland, and dur- 
ing the next month or two business was of a more encourag- 
ing character than for a long time back. Spinners secured 
advantage from the cheap price of raw material. Latterly 
demand has fallen off somewhat, but most firms still have 
fair engagements. The situation in the weaving branch 
has improved during the past half year, and manufacturers 
as a body are fairly well provided with orders. Demand 
for export has broadened and employers generally have ob- 
tained relief. Spinning spindles are estimated at 1,000,000. 

Reports from Austrla have been fairly favorable. Em- 
ployment in the spinning mills has improved, and short 
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time been abandoned. Speaking generally orders on hand 
are estimated to keep the mills busy for three months. An 
improvement has also shown itself in the weaving section. 
The rates ruling in yarn and cloth, however, have not given 
satisfaction and it has been exceedingly difficult for pro- 
ducers to secure profitable prices. The outlook is con- 
sidered rather uncertain. Spinning spindles are estimated 
at 1,050,000. 

More encouraging advices have also been received from 
Czechoslovakia. During most of the year spinners have 
worked full time and the owners of weaving sheds have also 
done fairly well. A little uncertainty has prevailed owing 
to the rearrangement of the customs duties and negotia- 
tions with other countries relating to Treaties of Commerce. 
The operatives have claimed wage advances and these have 
been satisfied in part. Spinning spindles are estimated at 
3,600,000. 

It has not been a satisfactory year for the Italian indus- 
try. There has been an inadequate demand for yarn and 
cloth, which is understood to be due to the money strin- 
gency and the instability of exchange rates. Stocks of 
yarn have increased and more difficulty has been met with 
by weaving employers in moving the output of the looms. 
Short time in the spinning mills has been equal to about 
one-sixth of the output. Spinning spindles are estimated 
at 5,000,000. 

Very unsettled conditions have prevailed throughout Port- 
ugal. All industries have been adversely affected by the 
uncertain political situation. Demand in yarn and cloth 
has been limited, and buyers have operated from hand to 
mouth. There are very few indications of an early im- 
provement. Spinning spindles are estimated at 503,000. 

Rather brighter conditions have prevailed in Spain, 
though spinners and manufacturers have complained of 
very narrow margins. An improvement, however, has taken 
place in the output, and there has been increased employ- 
ment for the operatives. Stocks in the hands of producers 
have been reduced. There has not been any change in 
wage rates. Spinning spindles are estimated at 1,817,000. 

Mixed reports have come to hand with regard to condi- 
tions in Hungary. On the whole a fair demand has been 
met with, but dissatisfaction has been expressed at the 
prices obtainable. Spinning spindles are estimated at 
100,000. 

There has been much irregularity in the reports from 
Switzerland, and while some spinners and manufacturers 
have been very busy, others have not been able to make 
any progress whatever. Distinctly more activity has shown 
itself in the finer end of the industry than in the coarser 
branch. There are signs, however, of a general improve- 
ment before very long, and throughout the year there has 
not been very much short time. Spinning spindles are 
estimated at 1,523,000. 

Although complaints have not been absent conditions in 
Sweden have been rather better than during the last year 
or two. There has been an extension of production and 
the larger output has been cleared fairly well. Many em- 
ployers have not been satisfied with the prices secured, 
but a favorable development has taken place in the amount 
of employment for the work people. Spinning spindles the 
estimated at 615,000. 

Trade in Denmark has been irregular, but on the whole 
most spinners and manufacturers have had a more en- 
couraging year, and machinery has been worked on a larger 
scale. Spinning spindles are estimated at 96,000. 

The situation in Norway has not been all that could be 
desired, but demand all around has been rather healthier. 
The prices obtainable, however, have not been good and it 
is difficult to place the industry on a profitable basis. 
Spinning spindles are estimated at 61,000. 

It has again been difficult to secure reliable news with 
regard to the position in Russia, but there is ground for 
believing that considerable progress has again been ac- 
complished. This is illustrated by the larger consumption 
of raw material, and more spindles have been worked. 
Employers are reported to have met with an increased de- 
mand at better prices. Spinning spindles are estimated at 
7,000,000 and whereas a year ago only about 5,000,000 were 
being worked, it is now estimated that fully 6,000,000 are 
running. 

It is estimated that consumption of American cotton by 
Europe during the past season has been 4,900,000 bales, 
mill stocks on July 31st being estimated at 1,000,000 bales. 








We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning 
industry in Great Britain and on the Continent in 1926-27. 
Taken in conjunction with our remarks on the situation in 
the United States, presented further above, it covers quite 
fully the countries of the world that take chief rank in cot- 
ton manufacturing. 


We now add a brief summary by months of the course of 
the Manchester goods market during the season closing 
with July 31 1927, and also of the Liverpool cotton market 
in the same form for the same period. In preparing these 
summaries, we have drawn very largely upon the monthly 
reviews published by the Manchester “Guardian,” and the 
details will, we think, prove an interesting and serviceable 
record for reference. 

AUGUST.—Manchester.—This was the fourth month of 
the British coal miners’ strike, with its paralyzing effect 
on all industries. Large quantities of coal were imported 
from the Continent and America, but the price was to many 
firms prohibitive. The usual holidays were taken in mill 
centres, and the duration of some of them was extended, 
but nothing availed to give animation to the market. In- 
quiries for quotations were rather numerous at times, but 
the business resulting from them was disappointing, as spin- 
ners and manufacturers could not undertake to give deliv- 
ery at the dates required, and, even if they could have done, 
the prices offered were mostly too low to be entertained. 
Buyers’ views as to prices, of course, had no connection with 
the coal stoppage. The forecast of the American crop made 
by the Apricultural Bureau at Washington, as on Aug. 1 
caused a decline of about a halfpenny per pound in the spot 
price of middling, but most of this was regained in the third 
week of the month, and in the fourth the previous decline 
from the end-July level was recovered. Egyptian (fully 
good fair Sakellaridis) fell heavily in the first fortnight, 
but recovered %d. per pound later on. 

The movement among British spinners of American Cot- 
ton to stop selling at a loss and, by degrees, bring yarn 
prices up to a profitable level took tangible form during the 
month. The Federation of Master Spinners’ Associations, 
having received extensive promises of support, issued basic 
minimum prices for standard counts, with an appeal to all 
spinners in the American cotton section to begin to put them 
in operation on Aug. 16, and on the 17th the promoters of 
the proposed American Yarn Association caused a mass 
meeting of spinners to be held in Manchester to enlist sup- 
port for their scheme to support prices by keeping a strict 
oversight over members’ yarn sales and subjecting “ofend- 
ers” to penalties which, in very bad cases, would be severe. 
A resolution in favor of this plan was carried unanimously, 
and the promoters proceeded at once to invite nominations 
for the board of directors of the association, to take the 
form of a limited company. 

SEPTEMBER.—Manchester.—The coal strike continued 
and the goods trade remained under its deadening influence. 
In addition, the American Crop Reporting Board raised its 
forecast to 15,810,000 bales. Few market operators were 
prepared for such a large total as this, and almost instan- 
taneously it resulted in Liverpool prices for futures falling 
about a halfpenny per pound, which was followed next day 
by a further drop of about a farthing per pound, bringing 
near positions below 8d. This spelled heavy loss to many. 
Stocks, necessarily, were much depreciated, contract diffi- 
culties were made probable in some cases and buyers were 
thoroughly unsettled. Spinners and manufacturers were 
unable to avail themselves largely of imported coal, owing 
to its high cost, which it was impossible to pass on to for- 
eign customers, and the Short-time Committee of the Fed- 
eration of Master Spinners’ Associations came to the con- 
clusion that even 24 hours’ production per week was under 
the circumstances more than the market “would take, at re- 
munerative prices. Instead of issuing a definite recom- 
mendation, however, and submitting it to a ballot, the com- 
mittee called a mass meeting of spinners in the American 
cotton section, to decide what the working hours should be 
while the coal stoppage continued. This meeting resulted 
in a decision that the Federation mills should be closed two 
weeks out of three but run 48 hours in the third. Middling 
American cotton on the spot at Liverpool, which was 10.17d. 
per pound at the end of August, reached 10.36d. on the 8th 
of September, but dropped daily after the latter date until 
the 24th, when it was down to 8.43d, dropping later to 8.07d. 
Egyptian spot (fully good fair Sakellaridis) fluctuated 
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much more than American. From 16.85d. at the end of Aug- 
ust it had advanced to 18.55d. on the 16th of September, 
but a decline set in in the second half of the month and 
17.00d. was touched on the 28th. Changes on this scale were 
too sweeping for the fine spinning section and yarn sales in 
the Bolton district fell to a low point. 

OCTOBER.—Manchester.—The coal strike was now in its 
sixth month, though mining was partially resumed, with 
the Midlands most conspicuous, but this gave little relief to 
the cotton trade. The fall in the price of raw cotton was 
also a considerable hindrance, the general feeling being that 
the decline would go further and that, consequently, there 
was too much risk in buying on anything but the most mod- 
erate scale possible. There was, however, a confident feel- 
ing in all cotton manufacturing countries that the low prices 
which might be expected in the next two years, if not longer, 
would be a great stimulus to sales. Lancashire in particu- 
lar hoped to do a much larger business with India and other 
countries in the Far East, which for several years had to 
restrict their purchases of its goods because they were 
dearer proportionately than the agricultural products which 
those countries exported and depended upon for their in- 
come. This now ceased to be the case. The Crop Report- 
ing Board at Washington found it necessary to make large 
additions to its yield expectations. The repori for July 16 
raised the forecast by 644,000 bales, that of Oct. 1 by 817,000 
and that of Oct. 18, issued Oct. 25, by 827,000, making the 
total 17,454,000, or much the largest amount ever produced 
in the United States or in any country. These enormous 
increases in the forecast made trading exceedingly difficult. 
The month opened with American middling cotton on the 
spot at Liverpool 8.09d. per pound. On the 9th it was down 
to 7d., but on the 15th it had advanced again to 7.35d. 
Later the price touched 6.60d. Egyptian spot cotton (fully 
good fair Sakellaridis), which was 17d. per pound at the 
end of September, declined nearly every day until the 22d, 
when it touched 14.50d.—a price at which it remained for 
three more days, and then went lower. Egyptian interests 
were seriously perturbed by the decline, and their Govern- 
ment announced that it would finance growers who stored 
part of their crop and would also reduce the area allowed to 
be under cotton in the next three years. With the support 
of a general meeting, the Federation of Master Spinners’ 
Associations recommended the members in the American 
cotton section to close their mills two weeks out of three as 
long as the coal stoppage lasted. The 4th of October was 
fixed for the beginning of the first stoppage of a fortnight, 
but the number who acted on the recommendation was so 
unsatisfactory that the Federation dropped the scheme on 
the second day, substituting for it reversion to the 24-hour 
week which had been general in the section for some time. 
On the 20th of October it was decided to revise the mini- 
mum basic prices of yarn made from American cotton and 
add a farthing per pound to the margin for spinners, in view 
of the fall in the cost of the raw material. 

NOVEMBER.—Manchester.—The coal strike definitely 
terminated toward the close of this month, giving a more 
cheerful tone to trade. There were signs of a revival in mid- 
November, when it became universally recognized that the 
coal stoppage was coming to an end, but sales did not reach 
large dimensions, as buyers wanted concessions which were 
impossible while coal continued dear and cotton price sta- 
bility was endangered by repeated increases in the forecasts 
of the American crop. The highest price of middling Amer- 
ican cotton on the spot at Liverpool during the month was 
7.06d. per pound on the 3d and the 13th; and the lowest 
6.82d. on the 8th. Egyptian cotton, however, fluctuated 
more than this, the highest price being 15.30d., on the 1st 
and 3d, and the lowest 14.65d., on the 25th, 26th and 27th. 
Changes of 15, 25 and 30 points in a day were frequent, but 
to some extent they were of a see-saw character. 

DECEMBER.—Manchester.Greater stability marked the 
course of prices for both goods and of raw cotton during 
this month, and the outlook correspondingly improved. 
Middling upland cotton touched the lowest figures of the 
year, but recovered some before the close. In the American 
cotton spinning section, the restrictions on working time 
having ended on Dec. 4, the spinning mill owners were ad- 
vised to return to the 35-hour week, and many did so. Some, 
however, exceeded this number, and on Dec. 17, in conse- 
quence of the extent to which their advice was being disre- 
garded, the committee released all the members from their 
pldges, leaving them at liberty to resume full-time working 
if they were able to do so. 








JANUARY.—Manchester.—The cotton trade had no or- 
ganized short-time this month, but the total production did 
not appear to increase much and the prices realized showed 
little change for the better. In some instances, indeed, 
prices proved even more unsatisfactory than those obtained 
in December. Directors of most of the spinning companies 
still complained of excessive competition for such orders as 
were obtainable, and of many salesmen accepting prices 
which involved a loss rather than stop or curtail production. 
Yarns for dhooties, however, had a good sale, and in a num- 
ber of cases it was not possible to give delivery as quickly 
as manufacturers wanted it. Premiums for promptness 
were asked for by some, but manufacturers did not pay them 
to any large extent. Bolton’s fine yarns continued to meet 
with a steady demand, and the orders placed were not as 
small as they generally had been in 1926. The course of 
prices was favorable for those who had made their contracts 
after mid-October. Middling American on the spot at Liv- 
erpool fell in October to less than 6%d. per pound, and from 
that time to the 8th of January it only slightly exceeded or 
reached 2d. on five days. The present month, howover, it 
was rarely less than 7d., and on the 19th it touched 7.34d. 
Egyptian cotton, on the other hand, moved against holders. 
In November fully good fair Sakellaridis on the spot had 
averaged about 15d., and during that month and December 
it exceeded or touched 14d. on only seven days, the average 
for January being about 13.80d. 


FEBRUARY.—Manchester.—This month opened quietly 
for the cotton trade. Inquiries for yarn and cloth were not 
wanting, but buyers were indisposed to pay the increased 
prices which were necessary for the success of the manufac- 
turing industry. Not many days elapsed, however, before 
a decided change occurred. Indian buyers, noting, no doubt, 
that cotton had an upward tendency and, consequently, that 
it was safer to place orders than it had been for some time, 
showed much more interest in cloth, and eventually did a 
large amount of business. This brought the delivery date 
question to the front, and convinced many other buyers 
that it was necessary to drop “hand-to-mouth” buying and 
enter into contracts which would secure future supplies for 
their trade when wanted. The market thus became livelier 
than it had been for a long time. Spinners had the satisfac- 
tion of learning that the American Yarn Association had 
obtained adhesion to the movement of companies represent- 
ing 75% of the trade, and this had a strengthening effect. 
A general meeting of the association, held on the 18th inst., 
unanimously decided to complete the organization of the 
association and get to work as soon as a new board of direc- 
tors had been elected. In the meantime members were ad- 
vised to aim at increased margins between cotton and yarn, 
to spin only yarn which had been particularized for definite 
delivery, so as to prevent an increase in stocks, and “to ex- 
ercise great care in the booking of large weights for forward 
delivery, or any weights which did not carry with the order 
early and definite delivery instructions.” Manufacturers 
also raised their quotations to a moderate extent. Many 
manufacturers were well supplied with orders, and were 
not under the same necessity as they had been of accepting 
unremunerative terms. American cotton prices did not fluc- 
tuate much during the month, but the general trend was 
upward. Middling on the spot at Liverpool was 7.31d. per 
pound on the 1st inst., and in a fortnight it had reached 
7.78d. On the 16th it was 7.81d., and on the 24th 7.84d. 
Egyptian spot (fully good fair Sakellaridis) ranged between 
13.60d. and-13.90d., the latter price being reached on the 
5th and again on the 19th. For the month the change was 
trifling, but changes of 15 or 20 points in a day were not 
uncommon. 

MARCH.—Manchester.—There was some slight reaction 
from the extreme activity which prevailed during the pre- 
ceding month. Both spinners and manufacturers stood 
firmly for better margins than they had had for a long time, 
and they were not without hope of further improving their 
position before long. This firmness, indeed, had something 
to do with the reduction in the volume of business. Some 
people considered that even now cotton had not touched 
bottom, and they wanted to have a chance of getting the 
benefit if values fall. The premium on cotton futures gave 
no support to their expectations. Oldham spinners reported 
that their production had been about 85% of normal, and 
that work had been found for nearly all the operatives 
available. Combed counts were sold for delivery several 
weeks forward at profitable rates, and yarns for the hosiery 
trade in the Midlands were in brisk demand. Coarse and 
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medium counts, however, did not do so well, and the running 
off of orders, without full equivalents taking their place, 
occasioned anxiety. The Yarn Association, Ltd., elected 
its first board of directors, and got to work, although the 
organization was not complete yet. It was announced that 
they recommended those who spin American cotton for sale 
to stop production for the eight days (including Sunday) 
ending on Easter Monday. The reason they gave was that 
there was a danger of prices relapsing owing to yarn buyers 
not taking delivery of a substantial part of their purchases. 
The highest price of the month for middling American cot- 
ton on the spot at Liverpool was 8d. per pound, which was 
obtained on the 2d. On the 12th it was down to 7.61d., and 
on the 15th to 7.51d., which was the lowest point touched. 
After the ginning figures had appeared it rose to 7.73d., and 
although 10 points were lost on the following day these 
were recovered on the 24th. Egyptian spot (fully good fair 
Sakellaridis) opened the month at 13.75d., and in two days 
reached 13.95d., but drooped after that and later touched 
13.20d. 


APRIL.—Manchester.—The reaction experienced in March 
continued throughout April, the occurrence of Easter in the 
middle of the month making for dulness for quite a long 
period. The Yarn Association endeavored to mend matters 
by instructing its members who spin American cotton for 
sale to stop production in the period from April 11 to 15, 
inclusive. A good many firms did this, and some who were 
not in the Association co-operated with them, but the mar- 
ket did not improve much, if at all, and on Easter Thursday 
the directors of the association took the more drastice 
course of issuing instructions that certain sections of the 
American cotton spinning trade should go on short time. 
The degree of curtailment varied a little, but the maximum 
was twelve hours’ stoppage each week, and the spinning of 
yarn from mixings over 42’s was exempt. Each member 
was told precisely what he was expected to do. An intima- 
tion was also given that the hours allotted were rigid, no 
previous excess of short time being allowed to count as a 
set-off against the new instruction. The fine cotton trade 
still avoided organized short time, and some manufacturers 
had more work on order than they could find weavers to do. 
Until towards the close of the month fluctuations in Amer- 
ican cotton were exceptionally small. Fully middling on the 
spot at Liverpool opened the month at 7.86d. per pound, and 
nineteen days later it stood at 7.79d., most of the daily 
changes in the meantime having only been 1 to 4 points. 
After that, however, news of great floods in the Mississippi 
valley caused uneasiness with regard to the preparation of 
the land for the next crop, and middling reached the high- 
est point of the year, being 8.45d. per pound. Egyptian spot 
(fully good fair Sakellaridis) had an upward tendency at 
an earlier period, but it stood at 13.65d. on seven successive 
market days, beginning on the 9th and ending on the 20th. 
On the 21st, however, it was 13.75d., as against 13.40d. on 
the 1st, and when American middling rose, on the flood 
news, fully good fair Sakellaridis advanced sharply. On 
the 28th it was 14.60d.—a price which it had not touched 
before in 1927. The Cotton Yarn Association was regis- 
tered on April 13 as a public company, with a capital of 
£250,000 in £1 shares. The particulars published then 
stated that every member who is not a manufacturer as well 
as a spinner must subscribe for at least one share in re- 
spect of every hundred mule spindles in his mill, or the 
equivalent thereof in ring spindles, reckoning a ring spindle 
as equal to 1% mule spindles. A spinner who is also a 
manufacturer must subscribe for at least one share in re- 
spect of every 400 spindles he has. During the month it 
was announced that a new association of cotton mill direc- 
tors had been formed, with the object of assisting the Yarn 
Association in its work, and it has already “begun to co- 
operate actively with the latter body. 


MAY.—Manchester.—The floods in the Mississippi Val- 
ley came in to disturb the situation and bring about a sharp 
advance in the price of cotton. The fine spinning trade en- 
countered a rise in fully good fair Sakellaridis on the spot 
at Liverpool, from 14,95d. on the first market day of the 
month, to 17.15d., and middling American cotton, as against 
7.75d. per pound in April, rose to 9.05d. A strong effort was 
made during the month by the Yarn Association to put the 
spinning of American cotton on a profitable basis, or at 
least to put an end to losses. On April 22 the members of 
the association had been directed to curtail the production 
of counts from mixings up to 42’s by specified percentages, 
ranging up to 25. On May 138 a first list of minimum prices 
for weft was issued, and put into force at once, and on the 
19th the curtailment order was increased to 25% in some 
cases and 30% in others, owing to the increasing stoppages 
of looms. There was much comment in the market on these 
drastic measures, and such opposition to the enhanced prices 
as was possible was put up, but the Yarn Association issued 
a statement on the 24th in which it was said the directors 





were well satisfied with the result of the first week’s sales 
at the new prices. On May 27 a revised list of minimum 
prices for weft cops was published, and members of the 
association were directed to bring it into operation at once. 
The first list was based upon current month futures of 
American cotton at 8.25d. per pound, but the newer one was 
on the basis of 8.754. and involved a rise of a halfpenny per 
pound in weft cops. A first list of minimum prices for twist 
cops, ring beams, warps, XX bundles and ring tubes, was 
also brought into use on May 27. 

JUNE.—Manchester.—This month was marked by reduced 
production and smaller sales, Cotton generally ruled steady, 
but sales were so much below the productive capacity of the 
mills in the American cotton section, even with an unpleas- 
antly large number of them closed, that it was necessary 
to reduce the output of cloth and, consequently, that of yarn 
also. The principal causes of this state of things were the 
dulness of Indian demand and the lack of a revival in 
China, owing to the prolongation of the civil war there. 
The shipments to India in May were large, and the goods 
sent were at prices leaving a good profit for dealers, but 
requirements were not pressing in June, and the persistence 
of the old feeling that Lancashire ought to work full time 
caused holding back for prices based on proportionately re- 
duced working expenses. A favorable circumstance was 
that the Mississippi floods subsided and a considerable part 
of the inundated land was sown with cotton seeds. The 
trade was relieved by the decision of the Government of 
India to reject the recommendations of the Tariff Board 
that spinners in India should, conditionally, be given a 
bounty of 144d. per pound of yarn of 32 and higher counts, 
for four years, and that the duty on imported cloth should 
be increased from 11 to 15%. The directors of the Cotton 
Yarn Association (which is concerned only with the Amer- 
ican cotton section) reviewed its position in the light of in- 
formation that the production of some count was in excess 
of the demand and would ordinarily be more so when the 
weaving centres had their annual holidays. Spinners of 
coarse counts advised the directors that a change in their 
working hours (already restricted) was undesirable, and 
for that reason no action was taken in their case. It was 
decided, however, that the curtailment affecting 32’s to 42’s, 
then 25 to 30% of the normal (in 48 hours per week), should 
be increased to 50%, and that a slight curtailment should 
also be made in 44’s twist and 54’s weft, which previously 
were unrestricted. The changes took effect on July 4. 

JULY.—Manchester.—On the 9th of July the American 
Department of Agriculture reported that the acreage under 
cotton in the United States, after taking into account the 
effect of the floods, was 12.4% less than in 1926, and, as 
this was worse than the market expected, prices rose about 
a halfpenny in the following week. Accordingly, people 
who had held back rather than pay 7%d. per pound in 
March, had to pay this month on a basis around about 10d. 
The Cotton Yarn Association, which was brought into exist- 
ence to save the American spinning industry from ruin, 
following up the raising of minimum yarn prices by 4d. to 
%d. per pound and a further curtailment in the output— 
the latter because the holidays in weaving centres had dis- 
turbed the production balance—decided to adopt a system 
of transferable quotas, a new thing in the cotton trade. The 
essence of the system is that firms or companies who are 
badly placed may surrender a portion of their production 
rights under organized short time for a financial considera- 
tion, and those who are better placed may buy them through 
the association. 


World Consumption and Production. 


To complete our narrative of the world’s progress in cot- 
ton production and manufacture, we now add our customary 
tables running back for a long series of years. Official 
data are used in those cases so far and for as late periods as 
they can be obtained, but it is only proper to say that in 
many cases the figures for the latest year are only estimates, 
based on the best information obtainable, it being too soon 
after the close of the season to have official and authentic 
figures. The compilation appended embraces substantially 
the entire distribution or consumption (expressed in bales 
of 500 lbs. each net) of the commercial cotton crops of the 
world, and the portion taken by each country. 


THE WORLD'S ANNUAL COTTON CONSUMPTION. 
Countrtes— 
Bales of 500 Lbs. Net. 


Continent 


1924-25. 
,150, 


1922-23. 


1925-26. 
000 ,00C 
6,600,000 


9,600 ,000 
2.496 ,000 


1923-24. 
.750, 
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020, 
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Total Europe 10,300,000 
United States—North __.x2,500,000 


South- - ..x5,500,000 


Total United States_._.__ 8,000,000 
East Indies 2,000,000 


3| 388 





3| 338 
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Total India, &c 
Other countries 


Total world 
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- 
os 
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33 | 3338 


ES 
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70, 
000 


x As the weight of the baies in the United States has been increasing and the gross 
Sie ang past season averaged 514.71, we have taken that as the exact equivalent 
° Ibs. net. 
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From the foregoing table it appears that the world’s total 
consumption of cotton in 1926-27 increased 2,061,000 bales 
over the aggregate of the previous year. The sources from 
which cotton has been drawn in each of the last five years 
are stated in the subjoined table of the world’s commercial 
crops, in bales of 500 lbs. net each: 


WORLD'S COMMERCIAL CROPS OF COTTON IN BALES OF 500 LBS. NET. 





Cc 1926-27. 1925-26. 1924-25. 1923-24. 1922-23. 
(Amount coming forward). Bales. Bales. Bales. Bales. Bales. 
United States__......... 19,282,000 15,112,000 14,392,000 10,964,000 10,960,777 
East Indies_.a._....____- 3,750,000 4,570,000 4,800,000 4,750,000 4.700.000 

ati tei) we 1,700,000 1.600,000 1,450,000 1,500,000 1,600,000 
I I en sooccaee 3,500,000 3,000,000 2,000,000 2,460,000 2,700,000 
AE EEA, .232,000 24,282,000 22,642,000 19,674,000 19,960,777 
Consumption 52 weeks_--25,610,000 23.549,000 21,847,000 19,640,000 20,959,774 





Surplus frem year’scrop.. 2,622,000 733,000 795,000 34,000 k998,997 
Visible and invisible stock: 


Aug. 1 beginning year__ 7,664,000 6,931,000 6,136,000 6,102,000 7,101,792 
Aug. 1 ending year____10,286,000 7,664,000 6,931,000 6,136,000 6,102,795 


@ Includes India’s exports to Europe, America and Japan and mill consumption 
in India, increased or decreased by excess or loss of stock at Bombay. 

d Receipts into Europe, &c., from Brazil, Smyrna, Peru, West Indies, &c., and 
Japan and China cotton used in Japanese and Chinese mills. 

k Defictency in the year's new supply. 

The above statement indicates, in compact form, the 
world’s supply of eotton in each of the five years, the amount 
consumed and also the extent to which visible and invisible 
stocks were augmented or diminished. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the takings of the mills, but are meant to show the 
actual consumption, and are in all cases expressed in bales 
of 500 lbs. net. The figures in the table cover the years from 
1908-09 to 1926-27, inclusive, and are given in thousands of 
bales. The figures for 1913-14 to 1926-27, inclusive, cover 
the twelve months ended July 31; all earlier years are for the 
period Sept. 1 to Aug. 31: 


WORLD'S COTTON CONSUMPTION. 
























































Europe. Untted States. 
500-1d. bales| — East All 
0008 omitted| Great , Centt- Indtes| Japan|Others.| Totai. 
Briz'n.| nent. | Total.|North.| South.| Total 

1908-09 _..| 3.720] 5,720] 9.440] 2,448] 2,464) 4,912) 1,653 881 278) 17,164 
1909-10 _. 3,175] 5,460) 8.634) 2,266) 2,267) 4,533) 1,517) 1,055 449/16,189 
1910-11 ...| 3,77¢-| 5,466] 9,236] 2,230] 2,255) 4,485] 1,494] 1,087 448/ 16,750 
1911-12 _..| 4.160] 5,720) 9.880} 2,590] 2,620) 5,210] 1,607] 1,357 512] 18,566 
1912-13 _. 4,400) 6,000]10,400) 2,682] 2,849) 5,531! 1,643] 1,352 618) 19,544 
1913-14 4.300) 6,000110,.300| 2,701) 2,979) 5,680) 1,680) 1,522 676/19,858 

Av.6 y'rs| 3,922) 5.727| 9.646) 2,486] 2,572) 5,058] 1,599] 1,209 497/18,012 
1914-15 __.| 3,900} 5.000) 8.900) 2,769} 3,037) 5,806) 1,649) 1,538 854/18,747 
1915-16 _. 4,090] 5.000) 9.000} 3,239) 3,871) 7,110) 1,723) 1,747 764/20,344 
1916-17 _. 3,000) 4,000] 7.000] 3,194] 4,237) 7,431] 1,723) 1,775 996/ 18,925 
1917-18 2,900] 3,000) 5,900} 2,991) 4,183) 7,174) 1.631) 1,650 745/ 17,100 
1918-19 - 2.500] 3,400) 5,900) 2,519) 3.3932) 5,912] 1,802) 1,700 575) 15,689 
1919-20 __ 3.200} 3,800) 7,000) 2,935) 3.627) 6,562) 1,530) 1,763 922|17,777 

Av.6y'ts| 3.250) 4.033] 7.283] 2,941] 3.725] 6.86] 1.643] 1,696 809) 18.097 
1920-21 ._.| 2,100} 4,400} 6,500) 2,091) 3,117) 5,208) 1,800) 1,705) 1,430)16,643 
1921-22 _._| 2,800) 4,800) 7,600) 2,328] 3,898) 6,226) 1,800) 1,965) 2,090/19,681 
1922-23 _..| 2,750) 5,000) 7.750| 2,689) 4,379) 7,068) 1,700) 2,100) 2,341/20,959 
1923-24 ...| 2,750} 5,300) 8.050! 2,098) 3,922) 6,020| 1,500) 1,800) 2,270|19,640 
1924-25 _..| 3,150) 5,950) 9,100) 2,330) 4,362) 6.692) 1,800) 2,040) 2,215}21,847 
1925-26 3,000} 6,600) 9.600! 2.496] 4,683) 7,174! 1,600) 2.400) 2.600/23,379 

Av.6y’rs| 2.758] 5.241] 8.190] 2.339] 4,060) 6.399] 1,700] 2,092) 2.157/29.259 
1926-27*__' 3,000' 7,300'10,300' 2,500 5,500! 8,000’ 2,000) 2,450! 2,860'25,610 











* Figures are subject to correction. 


Another general table which we have compiled of late 
years is needed in connection with the foregoing to furnish 
@ comprehensive idea of the extent and the expansion of this 
industry. It discloses the world’s cotton supply and the 
sources of it. The special points we have sought to illus- 
trate by the statements are, first, the relative contribution 
to the world’s raw material by the United States and by 
other sources, and, second, to follow its distribution. Fig- 
ures for 1908-09 to 1912-13 are for the year ending Aug. 31; 
since then for the years ending July 31. The figures are all 
ntended to be in bales of 500 pounds net. 


WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 





Visible 
and 
Invisible 
Supply 
Begin- 
ning of 
Year. 


Commercial Crops. 


Balance of Supply 
Total End of Year. 
Actual 
Congump- 
tion. 





Untied 
States . 


au 
Others 





Total 











Visible. | Invisible 
13,496,751) 4,489, 169) 17,985,920) 17,164,487 | 1,875, 140/3,801,386 
-|5,676,526} L0,224,923/5,021,605) 15,246,528| 16,188,563) 1, ,364,867 
-|4,732,491) 11,804,749] 5,057,988) 16,862,737) 16,750,484) 1,537,249/3,307,495 
-|4,844,744/ 15,683,945) 4,845,970/ 20,529,915) 18,565,732|2,095,478/4,7 1! 
.|6,808,927| 13,943,220) 5,254,759) 19,197,979) 19,544,007|2,015,211/4,447, 
1913-14-_ |6,462,899) 14,494,762/6,419,898/20,914,660) 19,858,176|2,877,300/4, 


-|4,855,093 
































Average 

GEOG cintee- 13,274,725/5,181,565| 18,456,290)18,011,908} -....._} --....- 
1914-15_|7,519,383) 14,766,467/4,812,487| 19,578,954) 18,746,669) 4,496 ,284/3,855,384 
1915-16_/|8,351,668)| 12,633,960/ 4,737 ,207| 17,371,166) 20,343,752|3,045,485|2,333,597 
1916-17. |5,379,082| 12,670,099/5,353,238/ 18,023,337) 18,924,923/|2,585,490) 1,892,006 
1917-18 _|4,477,496| 11,547,650] 5,238,010} 16,785,660} L,7099,678/|2,795,980) 1,367,498 
1918-19_|4,163,478/ 11,410, 192/5,551,767/| 16,961,959) 15,689, 107|4,277,017/ 1,049,313 
1919-20 _|5,336,330)11,814,453/6,396,919/ 18,211,372) 17,777 ,662/|4,530,450) 1,239,590 
Average 

Opa 4...... 12,473,804] 5.348 271) 17.822.075) (8.096.965) .-..... | ~ ____. 
1920-21 _|5,770,040/11,173.918)|6.680,000| 17,853,918) 16.643 ,830/5,795,209) 1,184,839 
1921-22 _|6,980,048) 11,152,720|8,650 000: 19,802,720) 19,680,976/3,600,000/3,501,792 
1922-23 _|7,101,792/10,960,777|9,000 000) 19,960,777 )|20,959,774)1,953,000|4,149,795 
1923-24 _|6,102,795) 10,964,000/8, 710,000) 19,674,000) 19,640 ,000/1,990,000/4,146,795 
1924-25_/|6, 136,795) 14,392,000|8.250 600/22 .642,000/21,847,000/2,150,000/4,781,795 
1925-26 _|6,.931,795] 15,112,000/9.000 000/24, 112.000) 23 379 ,000)|2,850 ,000/4,814.795 
AV e 

6 waned ae SS 12,292.569|8.381,666/20.674.235|20,358.430) -..--- 


1926-27 - 








8.3 i Sle de 
19,282,000'8,950 ,000|28 ,232,000'25,810,000/4,593 ,000'5,693 ,000 














To Illustrate the preceding, take the last season, 1926-27, and the results would 


be as " 
Supply—Visible and invisible stock beginning of year......._.-_- bales. 7,664,000 
SUES WOEED GEE WN atin odinncattiandmnsoanankesentecbiad 28,232,000 
Total supply—bales of 500 pounds_.............-...-.-.-. 896, 
T SR DR.cbtdtavebechvbdunndtditebithabonen 25,610,000 
TABVING VIREO MOE. «oon chétdncocténchnosbded 4,593,000 
Lea RE ER One J 2 
Total visible and invisible stock at end of year......... 10,286,000 


There has been only a slight increase in the world’s spindle- 
age the past season, owing chiefly to the dismantling of plant 
and machinery in New England, which has served to reduce 
the number of line spindles in the United States. The addi- 
tions of new spindles have been supplied mainly by the 
continent of Europe. The wap te le shows the number 
of spindles in all the countries of the world for each of the 
last five “years: 


NUMBER OF SPINDLES IN THE WORLD. 























1927. 1926. 1925. 1924. 1923 
Great Britain______ 57,500,000 57,400,000 56,700,000 56,706,000 500,000 
Continent._....___ ,000,000 45,000,000 44,000,000 44,000,000 43,900,000 
Total Europe -__103,500,000 102,400,000 100,700,000 100,700,000 100,400,000 

United States— 

LS cbt dd oil 18,527,000 19,707,000 20,301,652 20,577,930 20,950,573 
NS ie 18,201,000 17,877,000 17,635,132 17,226,118 16,458,116 
Teel. f....... 36,728,000 37,584,000 37,936,784 37,804,048 37,408,689 

East [ndies________ 8,700,000 8,500,000 8,300,000 7,900,000 ,300. 
pS SR Ce 4,700,000 5,100,000 4,660,000 4,500,000 4,750,000 
China, Egypt, &c.. 3,500,000 3,500,000 3,300,000 2,800,000 2,700,000 
Total India, &c__ 16,900,000 17,100,000 16,260,000 15,200,000 14,750,000 
Gumeis. .......... ,150, 1,200,000 1,100,000 1,100,000 1,200,000 
Mex., So. Am,, &c. 3,500,000 3,200,000 2,750,000 2,750,000 2,750,000 
Total other. __._- 4,650,000 4,400,000 3,850,000 3,850,000 3,950,000 
SS -_—™-— =! _s_ ODE LOCOS sl C LT Se ee 
Tota} world. _.__. 161,778,000 161,484,000 158,746,784 157,554,048 156,508,689 


In the above we have revised some of the back figures by 
later returns and some of them also to accord with those 
compiled:by the International Federation of Master Cotton 
Spinners’ and Manufacturers’ Associations. 


UNITED STATES COTTON STATISTICS IN DETAIL. 


In dealing now with details of the cotton crop of the 
United States we wish again to repeat what we have said 
on many previous occasions that our own compilations re- 
late entirely to what is known as the commercial crop, that 
is the cotton which reaches the markets, or comes directly 
into view so as to be included in current commercial statis- 
tics, as distinguished from the cotton grown or harvested. 
It happens that the present year there is a pretty close 
accord between the actual production and the crop disclosed 
by the commercial statistics, but the distinction must never- 
theless be borne in mind, and on many occasions in the past 
there have been wide differences between the two sets of 
figures, more particularly in the year immediately preced- 
ing. In the tables, given at the beginning of this review, 
we have shown the precise extent of the commercial crop 
for the past year and found that it aggregated (including 
linters) 19,281,999 bales. As to the actual production the 
United States Ginning Returns tell us that the production 
of lint cotton in bales of 500 lbs. amounted to 17,977,374 
bales, against 16,108,679 bales the previous year, 13,627,936 
bales in 1924, 10,139,671 bales in 1923, 9,762,069 bales in 
1922 and 7,953,641 bales in 1921—with linters to be added in 
all cases. The following carries comparisons back to 1899: 


YEARLY PRODUCTION OF OOTTON IN UNITED STATES, 


























Year, | Ssuming otma| Sip'touna | stataaiin | Zeetaln 
Growth Year. | coun roun ‘oun 
as half bales. bales. Pound | 500-Pound 
bales. bales 
Bie wuts Sueeke 17,755,070 17,977,374 |1,037,084 19,014,458 
iteciasadee 16,122,516 16,103,679 | 1,114,877 17,218,556 
eR 13,639,399 13,627 ,936 897,375 14,525,311 
eS 10,170,694 10,139,671 668,600 10,808,271 
Sn co cdnieua 1729,3 9,762,069 $7 te 1 300 Sos 
Sis singy cick tam ate 977,778 7,953,641 752 351 
IRR Ra 13,270,970 19 Ae aah 440,313 13,879,916 
“Sayer 11,325,532 11,420,7 607 ,969 12,028,732 
| Se .906,.4 12,040,532 929,516 12,970,048 
. ape 11,248,242 11,302,375 {1,125,719 12,428,004 
hs ith hh owt 11,363,915 11,449,930 | 1,330,714 12,780,644 
RS: ,068,1 1,191,820 931,141 12,122,961 
Di chsoscebui 905. 6,134,930 856,900 16,991,830 
Sep 13,982,811 4,156,486 638,881 14,795,367 
Pi tencmvihas 13,488,539 3,703,421 609 ,594 14,313,015 
in nn Stem oaeiees 15,553,073 5,692,701 557 575 19.250.278 
viccnbskas 11,568,334 11,608,616 397 ,072 12,005, 
a 10,072,731 10,004,949 310,433 10,315 
aaa RE 3,086, 3,241,799 345,507 13,587 306 
Io inne dae 11,057 822 1,107,179 268 282 11,375,461 
ie at ts hanes eo 12,983,201 3,273,809 321,689 13,595,498 
RSet 10,495,105 0,575,017 229,539 10,804,556 
= ra 13,451,337 13,438,012 241,942 13,679,954 
eiinedassé= 9,819,969 9,851,129 194,486 10.045 .618 
BE sadcowssnes . .250 10,630,945 196,223 10,827,1 
I en dnc tn ete dh 9,582,520 9,509,745 166,02 9,675,771 
i e Boam isons 10,102,102 10,123,027 143, 10,266 527 
| ae 9,393 242 9,345,391 114, 9,459,935 





The past year’s increase came from nearly all parts of 
the Cotton Belt and was not contributed merely by certain 
States or groups of States. To bring out this fact, we in- 
troduce here the following table which shows the growth of 
lint cotton in each of the different States of the Cotton Belt 
for the past seven years: 
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PRODUCTION OF LINT COTTON BY AL ae STATES 
CENSUS GINNING RETUR 























Gross bales of | "i j 
500 Lbs. | 1926. | 1926. | 1924. | 1923. | 1922. | 
Alabama. ... -\1,497,821/1,356,719| 985,601 | 596,724 823.4 
Arizona __---- t192'902 356.719 107,606: 46.74 
Arkansas. _--- 547 932 1,604.628)1,097,985 627,535)1,018,021 
California....| 131,211} 121.795, | 77.823 54,373) 28,423 
Florida ..... 31/954, 38.182} 18,961) 12,345) 25,021 
Georgia .. ---- 496,105 1,163,885)1,003,770, 588,236) 714,99 
Louisiana ....) 829,407; 910,468) 492,654 367,882) 343,274). 
Mississippi - - -/1,887,787|1.990.537|1.098.634, 603.805 989.273 ; 
issouri ..-- - 17,859, 294.262) 189,115 120.894) 142,529, 69.931] 78,856 
New Mexico_.. 71,000 64.444, 55,243, 27,657, 12.195 6.059) ____.. 
lina’1,212,819)1,101.799| 825,3241,020,139| 851,937, 776,222) 924,761 
Okishoma __- -|1.772.784 1.691.000]1,510,570, 655.558 627.419 481.286/1,336,298 
South Carolina 1,008,068 883.766, 806.594 770.165| 492.400 754.560)1,623,076 
Tennessee....| 451,533 517.276, 356.189 227.941) 390.994 301.950 325.085 
Texas......-- \6,630;831/4,165,374|4,951 059 4.342:295|3,221 888 2,198, 15614,345,282 
Virginia __--- - |" 61,820 ' 521535) | 38.746 50.581) 26.515 16,368 | 21,337 
AllotherStates 16,032) 23,521) 12.062, 6.015, 7.115 2,656 13.239 
Total fy7077a74 tarnan7aly anor ae int2ae71/0 TAO NANT ORT AATITAAID ANA 








As iliustrating the further growth in cotton consumption 
in the United States during the past season, we have com- 
piled the following tables from the Census returns showing 
the consumption of lint cotton for each month of the last 
six years and also the consumption of linters for the entire 
season in each of the same periods for six years. We give 
the cotton growing States distinct from the rest of the coun- 
try. The figures include foreign cotton, as well as Ameri- 
can cotton, and accordingly differ somewhat from those used 
in the earlier part of this review. 

COTTON CONSUMED IN COTTON-GROWING STATES—RUNNING BALES 





























As recently as 1920-21 the South consumed 3,151,954 
bales, against 2,257,025 bales by the North, giving the for- 
mer a lead of only 894,929 bales. For the latest year the con- 
sumption of the North, according to these Census figures, 
has risen only to 2,510,332 bales, while the consumption of 
the cotton growing States has mounted to 5,494,589 bales or 
more than double the consumption of the rest of the country. 

Through the courtesy of the Census Office, we are again 
able to present the following table, showing separately the 
quantity of linters and of foreign cotton consumed in each 
of the Southern States during the last two seasons in run- 
ning bales: 

COTTON CONSUMPTION IN SOUTHERN STATES YEARS END. JULY 31. 





























American Cotton. Foreign Cotten. 
TAnt (Bales). TAnters (Bales).| Bales. | Bales. 
Running Bales 

1926-27 | 1925-26 | 1926-27) 1925-26) 1926-27) 1925-26 
PERE: cdinanebadnaniese 569,402] 494,164) 7,471) 7,635 256 119 
OS FS Res ee 1,144,058) 1,006,296; 34,509) 34,970| 9,406) 6,684 
North Carolina..........--- 1,611,930) 1,377,307) 15,121] 17,586) 29,1 16,817 
South Carolina..........--.- 1,227,583/1,075,901| 1,473} 1,680) 18,092) 2,245 

TR, od. cb0cntunseoceds 150,581| 130,394) 34,832) 35,349 268 
a a in 129, 121,240) 60,312] 58,226) ____ 3 
All other cotton States__-..-- 299,448] 266,512|146,703/139,845) 4,309) 2,336 
Pe RE ee eS MISES 5,132,690!4,471,814'300,421/295,291| 61,470! 28,429 








As supplementing what has already been said regarding 
the dominance of the South in cotton manufacturing, as in 
cotton raising, we add the following table showing the 
number of cotton spindles in each of the leading Southern 































































































1926. 1925.* 1924.* 1923.* 1922.* 19271.* 
a States with the amount of cotton consumed by the mills 
359,708| 305,024) 245,779) 329,009) 338,588] 277,608 
411.259| 329,772) 305,255) 327,260| 326,591 295,198 therein. We no longer make an independent investigation 
Soe eel ee ee re eee) oer Bro] son’oar|  aaa'no, | Of cotton consumption in the South, as was our practice up 
439,837 400,590 355,262 308 466 524.412 304.7 to the season of 1921-22, but now adapt the Census returns 
437,788 411,652 404,868 301,091 383,959 325,104 to our requirements. The table referred to is as follows. As 
5, ’ . , ’ ’ j ; ; 
497,109 439,838 82.037 383,202 392,169 387,497 already pcg Bo a ee bg the serge 
’ ' . ' , ’ 21-22 rely tho 1 ensus rtment ; r 
456'285| 362°987| 359/010] 290'220| 392,585| 331,481 | 1¥-1-2-, are entirely those of the as Fi ania 
474,577| 365,782| 337,768| 247,240) 351,181) 336,981 | to that they are the results of our own inquiry. 
415,278| 334,434) 327,040) 241,157| 308,262) 304,676 
5,194,160] 4,500,243| 4,220,010] 3,858,317| 4,247,748| 3,729,777 Number of Spindles. 
300,429 295,291| 239,946) 192,527 1,402} 248,070 Southern States. prema Consumption, 
Grand total_' 5,494,589! 4,795,534 4,459,956' 4,050,844! 4.489.150! 3.977.847 Altve. in July. Bales. 
COTTON CONSUMED IN OTHER STATES—RUNNING BALES. ETT AE TER 1,527,298 1,463,924 577,129 
a in teen iethtinas acetals 2,269,332 2,899,194 1,187,973 
North Carolina......-.--.------- ,209, 6,040,184 1,656, 
1926. 1925.* 1924.° 1923.° 1922.° | 1921.° | south Carolina.........--....... 5,402,540 5,205,828 1,247,148 
TE. 6 cdcticwncawecwencenens 58 5 J 
August ....... 140,944 146,212 111,601 163,474 187,792 189,451 Vv inia 711 378 685.894 90,000 
September ....| 159,846) 153,310) 133,118) 158,405) 167,42 189,520 | Virginia ----------------..--.... , , , 
wpb E 164,316 177,875 160,944 185,386 187,648) 97,216 All other cotton-growing States... . 1,492,426 686,596 450,460 
3] Soktan) Bin ao | Tele 1090 9 ooo nooo wea. | ioianas |S aneee 
sede My : : : "Sa eepeaepete: f f 
1927. 1926. | 1925. 1924. 1923. 1922. yoy or” aro 
January _....- 166,796| 170,663; 189,142) 187.377 ee ie 201,594 1924-25... ------------- 17,634,948 | 16,577,760 4,459,956 
165,005] 168,478] 178,215| 158,775} 210.707) 170,316 1938-98..------------< Sy geeltS | ieee | eee 
eceee , , , , yoed , 1922-23..............-] 16,458,116 15,872,395 4,489,150 
March _.....- 197,024) 196,058 191,380} 152,638} 232.095) 182,264 1921-22 16°074:981 15'580 642 3°977 BAT 
April. .......- 172,029} 172,814) 197,262) 154,329} 213,037; 148,747 ea abaener emer 15'380 693 15°130°755 3168108 
SEE cs ancone 176,739| 153,389) 172,658, 123,747) 228,269) 163,856 resent soreness 14'900'736 14°792 436 3°724'222 
i cidbunest 188,053) 152,825] 156,315) 102,781] 190,845, 172,237 + hap aera nha 14°639 688 14°243'813 3'504'191 
July --------- 163,972} 127,309) 156,886] 105,942) 154,392) 153,326 1917-18..--.....-..-..| 14,369,599 | 14,111,621 4,323,826 
| NEL Sivnedubutcae 14,040,676 13,937,167 4,378,298 
Total _....- 2,008,564) 1,955,609) 1,973,407| 1,822,237] 2,418,344 2,180,043 1914.15 13°017'969 12°737 498 3°164'896 
TARE «<----- 51,768) _ 908,575) _ 418.008) 944,211) 408.707 980,963 1907-08....-.----...--| 10,451,910 9'864,198 2'234'395 
' BRec 6 
Grand total! 2,510,332' 2,464,084 2.392.309 2.166.448) 2.823.051 2.571.004 sae ----------"| Daseaee | gaeataa- 1 Laeeeee 
COTTON CONSUMED IN WHOLE UNITED STATES—RUNNING BALES. Tem : > - 
As regards spinning capacity, the dismantling of ma- 
1926. 1925.* 1924.* | 1923.* 1922.* 1921.* | chinery in New England is reducing the number of spindles 
Auman ------- 500,652 451,238 357.380) 492,483 526,380 467.059 in the North, while on the other hand, there is steady 
slice 105} 483, . , ,013| 484,718 ’ - ‘ 
aaa." 568°532| 544097 534'283| 543'260| 533'744, 494'317 | S'OWth in the number of spindles in the South, but not 
November -.--| 583,950) 543,488) 495,182) 532,702} 579,190, 527,940 | enough to offset the loss in the North, with the result that 
----| 605,217| 576,216) 533,789, 463,789 529,342) 510,925 mre 
F 1sa7. 1926. 1925. 1924. 1933. 1922. the total for the whole country has further diminished dur- 
anuary -..... ‘ 2, . ’ t 6 : 
February cpt 590,447 65,118 850.775 508,877 566,505 472,336 ing the year. On July 31 of the present year the number 
@22eee0e ’ “ F ‘ , 2 , , i i ‘f 2 i 
ya aia 619'140| 577°678| 5096'541|  478°583| 576°514| 443's09 | OF spindles in place in the North was only 18,526,990, against 
May eR <33.036 318.278 531,608) 413.887 020.854 495.387 19,711,416 on July 31 1926; 20,293,844 on July 31 1925 and 
July ---------| 569,250] 461,743 483,926, 347.099, 462.654, 458,002 | 20,577,930 on July 31 1924, while the South, on the other 
« . . ts 4 . 
Total ...... 7,202,724| 6,455,852 6,193,417| 5,680,554| 6,666,092, 5,909,820 | and, now shows 18,201,096 spindles, against 17,874,750 last 
Linters -...... 802,197) 803,766) 658,848! 536,738, 646,109 639,033 | year; 17,634,948 two years ago and 17,226,118 three years 
Grand total! 8,004,921! 7,259,618' 6,852,265' 6,217,292' 7,312,201 6,548,853 | ago. ‘The following indicates the aggregate number of 





* Includes revisions made subsequent to the publication of the monthly figures. 

It will be observed that the consumption for the United 
States as a whole the past year ran in excess of 8,000,000 
bales and thus surpassed all previous records, the best 
previous totals having been 7,685,329 bales in 1917-18 and 
7,658,207 bales in 1916-17. In 1925-26 the consumption was 
7,259,618 bales, in 1924-25 6,852,265 bales and in 1923-24 
6,217,292 bales, but the year before was 7,312,201 bales. 
The feature of most importance is the almost uninterrupted 
growth of cotton consumption in the South; the New Eng- 
land States lag far behind their best previous years. The 
cotton growing States on the other hand are year by year 
enlarging their lead over the rest of the country. This lat- 


ter point is strikingly brought out in the little table we now 
sabjoin : 


COTTON CONSUMPTION NORTH AND SOUTH—LINT AND LINTERS. 


























Running Bales. 1926-27 | 1925-26 | 1924-25 | 1923-24 | 1922-23 | 1921-22 
Geuth. ............. 5,494,589) 4,795,534) 4,459,956/4,050,844/4,489,150/3,977,847 
WORUR. 206.2... ..... 2,510,332/2,464,084/2,392,309/2,166,448/2,823,051/2,571,006 

Excess of South _--~.'2,984,25712,331,45012,067,647! 1,884,396! 1,666,099! 1.406.841 











spindles in the North and the South separately for each 
of the last six annual dates: 
Spindles— 





1926-27. 1925-26. 1924-25. 1923-24. 1922-23. 1921-22. 

North....... 18,526,990 19,711,416 20,293,844 20,577,930 20,950,573 20,870,573 
South....... 18,201,096 17,874,750 17,634,948 17,226,118 16,458,116 16,074,981 
Total ....- 36,728,086 37,586,166 37,928,792 37,804,048 37,408,689 36,945,554 


There is still another gauge by which to measure the 
relative activity of the cotton goods trade the past season. 
We have reference to the statistics which the United States 
Census publishes with great regularity once a month show- 
ing the number of spindles in place, the number active dur- 
ing the month and the aggregate number of hours during 
which the spindles were employed during the month. The 
record in this particular is set out in the following table for 
each month of the last six years. It will be noted that 
there has been a marked expansion in operations in recent 
months, as measured by the number of active spindle hours. 
After some slowing down in the latest month, July, the 
total for that month was nevertkeless 8,042,790,747 hours, 
against 6,750,357,310 hours in July of last year. 
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COTTON-GROWING STATES. ALL OTHER STATES, 








WHOLE UNITED STATES. 





Spinning Spindles. Actite Spinning Spindles. Actite Spinning Spindles. Active 


Spindle ---——— Spindle —— 
In Place. Active Hours. In Place. Actie Hours. In Place. Active ours. 
End of Month. \During Month. End of Month. |During Month. End of Month. |During Month. 














1921-1922. 


15,859,712 14,757,822 | 3,627,302,416 || 20,735,520 18,175,933 
15,877 ,997 15,272,654 | 3,792,438,037 || 20,739,056 18,591.254 
15,892,013 3,855,725,173 || 20,744,512 18,814,200 
15,922,974 ; 20,765,632 18,938,374 
20,794,963 18,935,426 | 3 
20,815,913 18,809,741 
15,621,269 18,134,090 
15,532,124 340, 
16,043 ,032 15,503 563 15,886 132 
16,047,393 15,518,365 : 16,122,776 
16,050,840 15,546.977 ; 20,833,911 16,335,565 
16,074,981 15,580,642 | 4,014,184,322 || 20,870,573 16,471,178 


38 
ie 
> 

#8 


911,681 36 595,232 32,933,755 
99 ,695,809 3. 908 
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: ; LOUISIANA. 
Details of the Crop of the United States. 1926-27 1925-26—— 
from New Orleans: 


CROP DETAILS.—We now proceed to give the details of rts 1,834,345 


: coast wise ports 182,542 181,481 
the crop of the United States for two years: Inland by rail, &¢ 634,031 


Manufactured 46,032 37,961 

TEXAS Fook « at close of year 259 ,603—3 322,324 152 ,265—2 840,083 
1926-27 1925-26—— Received from Mobile 57,803 
from Houston (Port): Received from Texas pointe 554,018 312,543 
aS Rec'd from New York, &c. 7,164 4,198 

Sonera es 2.56 pF 1,798.97) Stock beginning of year.... 152,265— 808,752 49'275— 423,819 

. , c Movement for year.--.-bales_ 2,513,572 2,416,264 

Baporsed omg Galveston: ALABAMA. : 

2,081,307 1926-27 

885,819 











3, , 
Coastwise and inland ports. 762/941 ; E ed from Mobile: 244.972 
Local consumption & burnt 1,574 5,154 Cc wise 142/237 
Baported from Texas City: 4,109— 391,318 
'o Mexico Deduct— 
Other foreign ports Rec’ts from New Orleans ,&c. 224 
Coastwise and inland ports. 80,396 Stock beginning of year- --- 3,389— 3,613 
Exported from Corpus Christi, t for year__.-_bales_ 387,705 242, 
Eagle Pass, &c.: ma the faa of coastwise shipments from Mobile are included 5 
To Mexico 28 bales shipped inland by rail to Northern and Southern mills, &c., which with 
To other porte and inland... 60,290 local consumption (9,034 bales), are deducted in the overland movement. 
Stock at close of year: 
At Houston 179,825 


2? GEORGIA. 
At Galveston 146,029 149,926 1926-27 1925-26———— 
— "141— E d from Savannah: 
” SABE O 68.168 3141 5,025,343 o foreign ports—U pland__1,036,231 
Deduct— To foreign porte Island 
Received at Houston from ene To coastwise ports, inl., 


other ports 607 ,978 
-_— at Texas Oity from + see 
other ports , Stock at close o 
Stock at beginning of year: 
At Houston (a At Brunswick 


) Lede 
At Galveston & Texas City 153,067— 769,203  %1.873— 77,961| “* S@vannah—Upland--- 





Movement for year-.--.-bales_ 7,278,958 4,947 ,382 me TY from Charleston, &c- 


— pestans of year: 
(a) Houston stock on July 31 1926 was 226,636, but the city then was t Drunsw 

still leentel as an interior town and its stock therefore did oat. appear in At Savennah—Vplené.-, 

the commercial crop. The of Houston was for statistical Sea d 

separate and distinct from the town. Now statistics are ed so as | Movement for year-_-__--bales- 1,205,603 

to show only the two combined. The result has been to add this stoek «The amounts shipped inland and taken for consumption (8, 
to the amount of the 1926-27 crop. in 1926-27) are deducted in overland. 
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1925-26——— 


33 ,844 
983 
899 35,726 

Received at Jacksonville 
from Savannah 

Stock beginning of year - - - - 1.811 


Movement for year-_--_-_bales. 33,915 

* These figures represent this year, as heretofore, only the shipments 
from the Florida out . Florida cotton has also gone inland to Savannah, 
&c., but we have followed our usual custom of counting that cotton at the 
outporis where it first appears. 


SOUTH CAROLINA. 


1926-27— —— 
wrRe foreign porte--Upiand. * 548,521 
o tore -- * 
a Island 


Sea 
To coastwise , inl. ,&c.* 
Upland ee 


1,654 
157— 


———1925-26-———— 


Movement for year ..-_bales_ 


* Included in these items are 29,710 bales in 1926-27, the amount taken 
by local mills and shipped to interior, all of which is deducted in overland. 


NORTH CAROLINA. 





"237 
64.148 
4:336— 238,579 


educt — 
Stock at beginning of year-- 7,095— __7,095 


Movement for year... _bales_ 231,484 
* Of these shipments 9,237 bales in 1926-27, covering shipments inland 
by rail from Wilmington and local consumption, are deducted in overland. 


VIRGINIA. 





1925-26——— 


9 
32,000— 478,901 
4,738 


40,000— 519,105 
6,675 


64,519 


Stock beginning of year---- 20,000— 91,194 


Movement for year. -_-._bales_ 427,911 


* Includes 7,911 bales in 1926-27, ship to the interior, which, with 
1,280 bales taken for manufacture, are deducted in overland. 


TENNESSEE, &c. 


ign 
oo end of year, Norfolk... 
Received from Wilm'ton, &c 
other North 


—— —1925-26——— 
937,875 


Tennes- 
see, &c bales _ 1,229,586 
Total product detailed in the foregoing States 
July 31 1927 
Consumed in 


Total crop for United States for year ended July 31 1927 --bales_19,281,999 


Movement of Cotton at Interior Towns. 


The following table shows the movement to the interior 
towns of the South during the last two seasons: 


1,095,299 
for the year ended 





Year Ending July 31 1927. Year Ending July 31 1926. 


Shtp- Ship- 
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Overland Crop Movement. 
Overland.—The movement of cotton overland in 1926-27 
again showed a substantial increase. To indicate the rela- 
tion the gross overland bears to the total yield in each of 
the last 14 years, we append the following: 
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Increase or Decrease. 
In Stze of Crop, ; In Overland, 
Per Cent. 


Crop of— 





Total Yteld, 
Bales 
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19,281,999 
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14,884,801 





Full particulars regarding the overland movement of the 
last four years are shown in the table we now subjoin: 





1926-27. 


Bales. 
659,216 
358,911 
29,193 
59,124 
9,118 
217,073 
28,192 
711,268 


2,072,095 


1925-26. 


Bailes. 
773,587 
297,021 
36,819 
65,817 
7,822 
146,253 
83,290 
391,629 


1,801,238 


157,424 
71,698 
167,985) 
400 675; 
9,000; 
14.449 
14,427 
14,411 
13,201 
93; 


1923-24. 





Via Virginia points 
Via other routes East 





Total gross overland * 
Deduct Shipmenits— 


North Carolina ports inland and local mills 
Virginia ports niand and local milis 

Jacksonville inland and local consumption 
Total to be deducted 1,011,036] 863,363 747 864 


Leaving total net overland * 1,061,059! 937,8751,025,692' 491,739 























* This total includes shipments to Canada by rail, which during 1926-27 amounted 


to 274,919 bales. 


Below we give the total crop each year since 1886-87. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
The year 1912-13 consequently includes Aug. 1913, which is 
also a part of 1913-14. 


Bales__| Years. Bales. | Years. 
19,281,999 | 1912-13 14,128.902 | 1898-99 
15,452,267 | 1911-12 6.043.316 | 1897-98 

39 | i 12,132,332 | 1896-97 
1 ,961 | 189 


. 








Record of Middling Upland Spot Prices of Cotton in 
Liverpool. 


The following table shows the prices of middling upland 


spot cotton in Liverpool for each day of the past season: 


DAILY CLOSING PRICE OF MIDDLING UPLAND IN LIVERPOOL. 





103,110} 102,477 102,330 
27,945 24,279 9,7 18,350 
131,761; 127,449 
263, 
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125,759] 127,668 


7,298,507| 7,497,239|360,809 


26,457 
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11,740,668 























Jan. 
1927. 


Feb. 
1927. 


Mar. 
1927. 


Apr.| May 
-|1927. 


June 


-| Dee. 
-|1926. 1927. 


& 
as 


Sem.) Oct. 
1926./1926. 


— 
om) 
to 
Q 





-}10.23 
-|10.14 
10.07 
10.14 

Sun. 


4 
< 


Hol. 
Sun. 
6.89 
6.80 
6.97 


9.26 
9.11 
9.23 
Hol. 


Sun. 
Hol. 
8.91 
8.99 
9.03) 9.25 
Hol. 
Hol. 
Sun. 
9.20 
8.95 
9.10 
9.15 
9.13 
9.13 


ets 


@ op 00 O0 G0 Ge oo W 


£ . 


. 5&: 

wm bo Go bo 

NG 
Dain 
s 


SSheke 


ANIBMAMBAPDAUBDARAHMAVARBW IAIN 
RAABAD 


e:::-: 
BS8Sa 
NNN 

S° SESSR 
asa 


Bee Sem 
3 


Quan 
&6 


OE ee wooi 
A+ +43 

aaa 

Se 
Pri 
Bayne 

bp Saas bs Ge 


oy 


Days Das 
Ce) 
: 


5 


Gre Go OO. 
aif 


i) 

~ 
= 

. g 
. 


ESS 
Sonon 
Quasi 

Qa 
i 
an 
on 


plate 
titans 


NERSB! 


mid 
5; 


PS 
DAAHARMWUDYARABAAM 


5 


2 isesasee 


@ 6 


S883! 


WM Araram 


Daynyntarnrsy 
Et 
eScpb ee 

OM POO 

223%; 


teh tet 
BB 
@nr 
Ay 
os 290g 09 on on 9 


Byes 
Pt tam 


mP O 
ass 


g 
S35 i 
Pagenee 


an. 
ravacrs 


co 
w 


bo 


E 


wisewioie RE ES 
& 


Bae 
OI 
Pe AE uauee 
3s 
OOAIsIAT 
888 


S888 
PHRAAAPARAGON 
SISaSe 
ceernen 69 


P 


Dowoooo 
5 . 


BSse! 
Sun 
& 


Be 
eyzex 
Apr 


SAABAAD 
ass 


sft 
PAH 


sssxss' 
Beree 


5 &: 
Sezese 


BsSeee! 
FI 
a! 


Serxese 
Be 


F 
Beates 
58 






































B 
RE 
Bees 





Weight of Bales 


The crop was not only of extraordinary size, but the bales 
were of unusual size, having averaged nearly three pounds 





* Houston is no longer treated as an interior town, but now appears as & port, 
and its figures will be found in the movement for the different ports. 


a bale heavier than that of the previous season. The aver- 
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age weight of bales and the gross weight of the crop we 
have made up as follows for this year, and give last year 
for comparison : 


26, or 2.76 lbs. more than last year. The relation of the 
gross weights this year to previous years may be seen from 
the following comparison: 





Year Ending July 31 1927. Year Ending July 31 1926. 


Through— Number of, Weightin | Aver.|Number of, Weight in , Aver. 
Bales. | P _ Woht.| Bales. Pounds. Woht. 
— 


7,278,958 3,804,420,188'522.66| 4,947,382/2,590,449,215|523.60 
Louisiana_.----- 2'513,572,1.308,816,940 520.70| 2.416.264/1.242.467.111|514.21 
387,705 “ ,117 528.01 242,302) 126,258,726/521.08 

ewe: 1,222,228; 628,628,527 514.33) 1,037,116) 520,051,447 501.44 
j m 502.00 333,590} 161,791,150/485.00 

° ° 500.00 427,911} 213,955,500/500.00 

North Carolina_.| 231.484] 112,964,192 488.00, 191.702| | 92.783.768]484.00 
Tennessee, &c.--| 6,662,697 3,371,324,682 506.00] 5,856,000|2,963, 136,000} 506 .00 


Total crop_--.|19,281,999'9,924,773,826 514.71115,452,26717,910,892,9171511.95 
a Including Mississippi. b Including Florida. 


According to the foregoing, the average gross weight per 
bale this season was 514.71 Ibs., against 511.95 lbs. in 1925- 
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COMPLETE DETAILED STATEMENT SHOWING EXPORTS OF COTTON FROM THE UNITED STATES 
BY PORTS AND COUNTRIES OF DESTINATION. 





b c 
1926-27. Other| New Pensa- 
cola. 


Galveston.| Houston.| Teras.| Orleans. | Mobdtle. Savannah. 


d Phila- San e if Port 
Charles-| Wt- Nor- New | Bos- | Balti-| del- | Fran-| San | Town- 
ton. |ming'n.| folk. York. | ton. | more.| phia. | cisco. | Pedro. | send. Total. 
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Germany—Bremen.-.} 565,719) 577,919) 7,018] 298,705/114,564) 6,623) 519,828 
Hamburg ---...-.-.-- 10,297; 35,438} --.-- 26,054 711 
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2,551 ,439'99 ,306'2,135,443'244,972111.711!1,036,231 
































548 ,506!139 ,658'339,080!393 ,573'11,890! 4,208' 6,555 95,4751161,187 83 ,263'11,223,439 





a Includes 274,919 bales shipped by rail. b Includes from Eagle Pass to Mexico, 26; El Paso to Mexico, 2; Corpus Christi to Bremen, 3,348; to Liverpool, 1,638 
to Havre, 3,075, and to Ghent, 100; Texas City to Liverpool, 7,730; to Manchester, 44,391; to Bombay, 23,518; to Bremen, 3,670; to Rotterdam, 270; to Havre, 1,517 
to Antwerp, 1,066; to Murmansk, 9,000, and to Ghent, 950. c Includes from Jacksonville to Bremen, 341. 4 Includes from Newport News to China, 279, and to 
Rotterdam, 100. e Includes from San Diego to Liverpool, 11,286. f Includes from Portland, Ore., to China, 600. 








Oklahoma Cotton Pool Successful. 


Oklahoma City advices to the “Wall Street Journal” of 
Aug. 22 state: 

Final payments have been made to those who placed cotton in the Okla- 
homa “holding pool” last fall. A total of 112,635 bales was consigned ; 
owners received a net average of $55.45 a bale. Average local value of the 
cotton placed in the pool was not over 7}4 cents a pound, or $37.50 a bale, 
at the time the cotton was ginned. 

Most of the cotton in the pool was of low grade, being picked late in the 
season. Probably 90% was snapped and sledded. Only 2,610 bales 
graded white, the rest qualifying as white spots, stains, blues, &c. Only 
23% classes one inch and better. Eighty per cent of the cotton belonged to 
farmers and 20% to bankers, merchants and ginners who acquired the cot- 
ton as rent, on indebtedness or who bought it for an anticipated rise in value. 


The pool was made possible through the machinery of the Oklahoma Cot- 
ton Growers’ Association. Following the visit of Eugene Myers, appointed 
by President Coolidge as Chairman of a committee to devise means to hold 
part of the 1926 crop off the market, a State committee was appointed for 
that purpose. This committee soon learned that to create an organization 
on short notice to withhold cotton from the market bordered on the impos 
sible. 

It was then that the facilities of the Oklahoma Cotton Growers’ Associa- 
tion were offered to tae committee and accepted. Cotton in the holding 
pool was mostly picked and shipped in November and Becember. The pool 
was closedin June and July when it was evident that a majority of those 
who had consigned to it wished to take advantage of the rise in value up 
to that time rather than to wait for additional possible rises. 

The Oklahoma holding pool was the only one formed in the South the re- 
sults of which were satisfactory to nearly all consignors. Quite a few farm- 
' ers ip the State are interested in at this time the formation of a similar pool 
for 1927. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has been active, buoyant and generally 
higher the present week. Motor shares have been the out- 
standing feature in the speculative activity, and interest has 
been focused especially on General Motors, which has moved 
forward by leaps and bounds to the highest peak in its 
history. Steel shares temporarily displaced the motors as 
the market leaders on Tuesday, but the strength of this 
group was not maintained for more than a short period. 
Copper stocks have been in strong demand at improving 
prices and a few individual issues among the railroad securi- 
ties have moved to higher levels. Motor shares assumed the 
leadership of the stock market during the short session on 
Saturday, General Motors heading the upswing with a gain 
of 3 points, which carried it to a record high at 231%. 
Chrysler quickly followed and reached a new top on an 
advance of over 2 points to 584%. General Motors new 
stock, ‘“‘when issued,’’ sold up to 117%%. General Electric 
sold up to 129%, as ecmpared with its previous close at 
127 % and Pressed Steel Car climbed 3 points to 65. General 
Motors continued its upward swing on Monday, the general 
rush to buy and the enormous turnover in this stock forcing 
the price to a new high at 235. Du Pont moved forward in 
sympathy with General Motors and closed with a net gain 
of over 5 points. United Steel comon continued its upward 
movement and made a further gain of 2 points to a record 
high at 13834, followed by Bethlebem Steel, which had a 
further advance of 2 points to 64. Atchison took the leader- 
ship of the railroad stocks and moved briskly forward over 
2 points to 195%% and Del. & Hud. & Del., Lack. & West. 
both made substantial gains. Copper stocks displayed 
considerable activity, Kennecott selling at the highest in 
its history and Amer. Smelt’g & Ref. moved up about 4 
points to above 170. Other outstanding strong stocks 
included such prominent issues as American Locomotive, 
which closed with a net gain of over 2 points, Air Reduction, 
which gained 5% points and Int. Tel. & Tel., which shot 
forward nearly 6 points. 

On Tuesday United States Steel common superseded the 
motor stocks as the leader of the forward movement, con- 
centrated buying forcing the price to a new high at 140. 
Copper stocks were again in active demand, the advance 
being led by Kennecott, which surged upward to a new high 
point at 72, followed by Cerro de Paseo, which reached its 
best of the year at 6644. Railroad stocks continued in 
moderate demand and considerable interest centered in 
Del. & Hud., which gained 2 points to 209. The strong 
stocks included, among others General Railway Signal, 
Houston Oil and International Nickel. On Wednesday 
speculative activity again concentrated on General Motors, 
which reached a record high at 239. The “when issued” 
stock moved up to 121%. Nash Motors bounded forward 
3 points to a new top at 82 and Chrysler, raised its previous 
high to 594%. Mack Truck made a gain of nearly 4 points. 
Du Pont made a further advance into new ground at 30134. 
Public utilities were again strong, Electric Power & Light 
advancing to a new high at 26%, followed by North Ameri- 
can and Standard Gas & Electric. As the day advanced 
railroad shares moved to the front and Ches. & Ohio, New 
York Central and Del. & Hud. all made additional gains. 
Baldwin Locomotive soared to a new high at 261. 

The outstanding feature of the trading on Thursday was 
the spectacular jump of General Motors old stock, which 
soared 7 points to 246. The “when issued” stock also ad- 
vanced 3 points. Nearly one-third of the day’s trans- 
actions, amounting to 2,381,000 shares, was in General 
Motors stocks. Atchison was another conspicuous feature 
and rose more than 4 points to above 200, the highest point 
in its history. Wright Aeronautical recorded a gain of 9 
points to 58 and Commercial Solvents “‘B’” crossed 186 
at its high for the day. Du Point advanced 5 points, but 
slipped back a point and closed with a 4-point gain above 
304. Vulcan Detinning also was a prominent feature of 
the trading and moved briskly forward 134 points to 60. 
Stocks continued to work toward higher levels on Friday, 
though considerable irregularity cropped up from time to 
time during the session. General Motors and United States 
Steel com. continued in the foreground as the market 
leaders, the former raising its previous top to 24934. United 
States Steel com. also reached a new high at 14134 and 





General Electric broke into new ground at 134. Substantial 
gains were recorded by Westinghouse Electric, Allis Chalmers, 
New Haven, Kelly Springfield, General American Tank and 
Allied Chemical & Dye. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































° Stocks, Ratlroad, State Untted 

Week Ended Aug. 26. Number of éc., Muntctral & States 

Shares. % Foretgn Bonds Bonds. 
GENE 00 onc cnctacmhinn 809,210 $3,199,000 $1,290,000 $176,500 
Oo See a 1,982,250 5,318,500 1,826,000 321,000 
PT... csescheameiiiinre 2,078,112 6,088 ,000 2,628,000 462,750 
ON EEL 2,061,470 5,908 ,000 2,153,000 514,000 
ED cot scshencupunel 2,381,400 5,381,000 1,663,000 330,500 
SE. cncvnsuenséocctele 2,159,900 4,910,000 1,830,400 276,000 
Wc canscsasatabeas 11,472,342 | $30,804,500 | $11,390,400 $2,080,750 

at Week Ended Aug. 26. Jan. 1 to Aug. 26. 
New York Stock 
EZ e. 1927. | 1926. 1927. 1926. 
Stocks—No. of shares.| 11,472,342 8,172,112 355,168,368 296 932,516 
Bonds. 

Government bonds...| $2,080,750) $3,175,650 $206,725,050| $184,058,550 
State & foreign bonds_| 11,390,400) 11,457,000 544,447,300 425,255,950 
Railroad & mise. bonds| 30,804,500) 26,335,500) 1,460,596,050| 1,370,653,200 
Total bonds-_-.--.--- $44,275,650! $40,968,150! $2,211,768,400! $1,979,967,700 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston, Phtlatelphta. Baittmore. 
Week Ended 
Aug. 26 1927. Shares. |Bond Sales.| Shares. ;Bond Sales.| Shares. |Bond Sales. 
Gasurdsy ...<ccee *13,753 $13,300 7,820 $2,000 1,570 $9,000 
DE osaccnsed *22,776 14,500 16,676 7,300 4,053 51,000 
SE a devscedm *26,818 11,200 14,269 19,100 6,062 12,008 
Wednesday --...- *24,540 17,000; 27,559 31,200 9,130 20,800 
Thursday ----.--.-- *31,944 38,150} 24,999 49,000 4,148 11,000 
Pt nccxseane 15,268 10,000 11,891 6,000 8,348 15,000 
TN .iccncnd 135,099; $104,150; 103,214) $114,600 33,311] $118,800 
Prev. week revised! 142,136 $93,250! 121,595! $84,800 17,628] $128,700 








*In addition sales of rights were: Saturday, 844; Monday, 927; Tuesday, 340 
Wednesday, 164; Thursday, 3,163. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a satisfactory 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Aug. 27), bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will be 5.9% larger than for the corresponding week 
‘last year. The total stands at $8,817,856,072, against 
$8 328,787,335 for the same week in 1926. At this centre 
there is a gain for the five days of 17.0%. Our comparative 
summary for the week is as follows: 


























Cleartngs—Returns by Telegraph. Per 
Week Ended August 27. 1927. 1926. Cent. 

es ee Sa ee $4,386,000,000 | $3,750,000,000 | +17.6 
RE Sa ES ee 510,207,179 507 ,358,102 +0.6 
SEEGER 395,000,000 407 ,000 ,000 —2.9 
ek ee 311,000,000 316,000,000 —1.6 
7 SE SR ere ee 101,706,733 111,284,973 —8.6 
GEIR EINES SAE e Se 106 ,200 ,000 105,600 ,000 +0.6 
EEE SEG TE 150,261,000 149,159,000 +0.7 
ONE “ERE ORS EES OE 125,242,000 127,764,000 —2.0 
TT RAR ES LE AEE IE 134,435,138 143,364,098 —6.2 
EN i bd nena pain de eas om Rae 133,041,532 152,175,521 | —12.6 
| RNG eee eres 89,685,958 90,616,121 —1.0 
| ERE SS epee, 4p 76,744,054 110,407,022 | —30.5 
I Ha ee 48,414,838 47,624,142 +1.7 

SRO, BR cid tetancsceene $6,567 ,938,432 | $6,017,352,979 +9.1 
ee ee 888,608,295 923,253,295 —3.8 

Total all cities, 5 days........--.-- $7 456,546,727 | $6,940,606,274 +8.0 
BEG BE tkckkadsdvecksnoncans 1,361,309,345 1,388,181,061 —2.0 

Total all cities for week_._...-.---- $8,817,856,072 ' $8,328,787,335 +5.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 20. For 
that week there is an increase of 8.8%, the 1927 aggregate 
of clearings being $9,690,353,096 and the 1926 aggregate 
$8,906,007,774. Outside of New York City there is a 
decrease of 0.4%, the bank exchanges at this centre having 
increased 16.5%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the New York Reserve District 
(including this city) the totals are larger by 16.3%, in the 
Philadelphia Reserve District by 2.7% and in the Boston 
Reserve District by 1.9%. The Cleveland Reserve District 
shows a gain of 0.8% but the Richmond Reserve District 





falls 3.0% behind, and the Atlanta Reserve District 7.0%, 
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the latter following largely from the decrease at the Florida ie Week Ending August 20. 
points, Miami having a decrease of 41.1% and Jacksonville — ©@ ‘iad ve Inc. or sie 
of 30.7%. In the Chicago Reserve District there is a gain 1924. 
. . . . . $s $s % 
of 2.5%, but in the St. Louis Reserve District a falling Off Of | seventh Federlal Reserve Diistrice —Chilcag>— $ , 
3.3% and in the Minneapolis Reserve District of 6.4%. ay WS --| =, 20-00), Benes +: 316,008 197,915 
In the Kansas City Reserve District the totals show a Grand i — 181,539,964 186,990,333} —2.9]} 179,889,225 149,089;816 
. . ° n a 9 — y 
decrease of 3.1%, in the Dallas Reserve District of 13.7% ee Hp reitr4 aber ane ret = 540 tas aha 
. F “eee o7 Ind —Ft Wayne; 2,642,957 2,994,454] —11.7 2,520,471 2,161, 
and in the San Francisco Reserve District of 4.0%. Indienapole'| 31'se7, 21,722,000] 41.1] 18:858,000] 1874017938 
In the following we furnish a summary by Federal Reserve | Terrenauts.--| deasises| 204-400) 1-8) 2.783.967 1,921,029 
districts: Wis.—Milwaukee| 44,699,522] 40,274,974] +11.0] 38,386,142 34'265' baa 
SUMMARY OF BANK CLEARINGS. Towa——Cedar Rap} 2,902,304) = 2,437,297| +19.1) 2,607,428} 1,938,499 
Des Moines__- 8,498,646 8,962,026] —5.2 9,441,791] 101891676 
Sioux City....| 5,749,378] 6,385,524 —10.0| 6,818. ,047; 
Inc.or Waterloo -___- 1,090,175 1,102,700} —1.1 1,244,134 1,345,693 
Week End. Aug. 201927.) 1927. 1926. Dec. 1925. 1924. Til.— Bloomington 1,583,050 1,418,625) +11.6 1,460,091 ,235, 
Chicago. _____ 682,809,970] 655,828,451] +4.1] 613,805,025] 573,026'055 
wodesen Reserve Dists. s $ % < $ Danville. _____ a a a a . 
Boston ....12 cities} 465,948,255 457,323,044] +1.9| 432,164,548) 458,480,202 Decatur... - -- 1,312,812 1,199,183) +9.5 1,765,560 1,398,327 
pad New York_11 5,733,976,165| 4,932,386,553| +16.3] 4,832,076,754| 4,691,022,948 Peoria. --..... 4,730,699 4,598,242) +2.9 4,597,581 3,921,417 
3rd PhiladelphialO “ §52,014,337| 537,423,961} +27] 551,709,915! 466,603,038 Rockford - - - - - 3,122,933 2,968,215} +5.2 2,498,836 2,029,805 
4th Cleveland..18 “ 402,8 6,331] 399,801,050! +0.8] 377,861,308] 327,790,800 Springfield - - - - 2,375,048 2,456,987) —3.3 2,512,649 2,282,391 
Sth Richmond .16 “ 176,921,999} 182,373,640] —3.0| 195,153,213] 166,998,402 
6th Atlanta....13 “ 188,210,161} 202,320,825] —7.0] 243,911,277) 167,834,462 Total (20 cities)} 984,096,218) 959,765,967| +2.5) 901,849,500} 822,951,766 
7th Chicago ...20 “ 984,096,218 959,765,967} +2.5 901,849,500 822,951,766 Eighth Federa|i Reserve Dis|trict—St. Lo|uis— 
8th St.Louls.._.18 “ 209,776,777| 216,883,620] —3.3| 201,530,142) 195,797,342 | Ind.—Evansville_ 6,236,433 5,185,921) +20.3 4,808,400 4,561,985 
oth M eed 118,177,852} 117,908,182} —6.4) 127,237,253] 106,499,628 | Mo.—St. Louis_-| 137,100,000) 143,799,807] —4.7| 133,600,000] 136,100,000 
10th Kansas Citylz “ 256,413,689] 264,726,991] —3.1| 246,824,646] 238,043,170 | Ky.—Louisville._| 34,387,716) 33,868,186] +1.€| 30,338,137| 28,779,238 
11th Dailas--_--- = © 68,695,234 79,628,323} —13.7 71,424,877 54,463,140 Owensboro - - - - 306,717 293,517) +4.5 366,304 435,934 
12th San Fran..17 “ 533,256,078] 555,465,618] —4.0] 499,914,949] 441,961,260 | Tenn.— Memphis; 17,545,091) 17,947,970) —2.2) 16,819,515) 15,102,670 
Ark.—LittleRock| 12,360,913] 13,880,053] —10.9] 13'279,986 9,086,697 
Total 129 Cities. ....| 9,690,353,096] 8,906,007,774| +8.8] 8,681,658,382| 8,138,436,158 | Ill.—Jacksonville. 423,558 419,645) +0.9 448,870 9,303 
Outside N. Y. City... 4,074,315,312| 4,087,035,614 —0.4| 3,963,558,220] 3,541,567,062 Quincy - - .---- 1,416,349 1,488,521] —4.8 1,868,930 1,251,515 
Canada.....__. 31 cities! 341,296,012!  323,008,680' +5.7! 291,842,644 186,05 Total (8 cities)_| 209,776,777| 216,883,620] —3.3] 201,530,142 
= 7 Math Pederel Reserve Dis|trict—Minne|apolis-|-— 196,707 B68 
. A >. | Minn.—Duluth_- ,582,868 7,509,218] —12.3 7,817,787 
We now add our detailed statement, showing last week’s Minneapolis.--| 78,563,847] 74,919,810] +4.9| 1'396,200 on'tee'nve 
‘ : ‘ t. Paul_-.--- ,356, ,144, —2.i| 31,357,450 "936, 
figures for each city separately for the four years: No.Dak.—Fargo_| |" 1:737/577|_ 1:719;583] +1.6| 1'648,262| “a'soe'ono 
.. = meg 11 oe Bt: —6.4 1,553,359 404,089 
Week Ending August 20. ont.— Billings - ’ » +13 578,592 486,027 
Clearings at— ae Soe © Helena ----.--- 1,180,000 2,786,237| —57 4 2,885,504 2,478,417 
Inc. or ee 
Total (7 cities)., 118,177,852] 117,908,182, —6.4] 127,237,253 
ise. seas. ae. sees. sess. Tenth Federal) Reserve Dis|trict — Kans/as Cit; |— 106,400,638 
$ % $ $ Neb.—Fremont. 468,624 293,073) +59. 373,196 387,434 
First Federal |Reserve Dist|rict—Boston|— Hastings - --- - - 545,989 465,120) +16. 531,750 519,909 
Maine—Bangor-- 702,365 711,964] —1.3 621,822 946,103 Lincoln - - - ---- 4,713,565} 4,368,185) +7.5 3,977,722| 3,775,279 
Portland _____- 3,488,179 3,502,990} —0.4 3,266,172 2,807,077 | Omaha--------- 41,874,492 40,666,668] +31] 41,579,102) 40,565,585 
Mass.—Boston -_| 416,000,000} 410,000,000} +1.5] 385,000,000} 415,000,000 | Kan.—Topeka --) 43,409,265 3,009,195} +13. 3,631,242 2,667,134 
Fall River-_--- 2, 21, 260 2,122,356] —4.8 1, 972, 627 1, 932, 112 Wichita. - --- . 48,653,185 8,528,835) +1. 7,922,244 7,805,766 
Holyoke. ..__- - e Mo.—Kan. City.| 143,405,360] 147,267,256 —2.] 134,010,744| 132'312'810 
_ agit 1,092,848 1,138,335} —4.2 1,181,275 1,007,971 St. Joseph----| 46,523,266 7,051,969) —7.! 6,991,174 ,006,214 
Lynn "nips a a a a a Okla.— Muskogee a a a a a 
New Bedford -- 1,181,175 1,246,866] —5.3 1,454,448 1,157,142 — City £25,008,908 29, 166.008 4s 24,252,572] 20,802,565 
8 field _ . _- 4,357,368 4,700,018] —7.3 5,170,382 4,147,872 | _ Tulsa.------- a a 
Wesstser ah 3,351, 506, —4.4| 3,303,277] 3,224,243 | Colo.—Col. Spgs. 1,473,805) 1,228,232) +20.0) 1,559,346} —_:1,177,295 
Conn.—Hartford| 14,363,014] 11,648,604) +23.3| 11,745,782] 11,769,268 Denver - - ----- 18,780,818] 21,328,833] —11.9| 20,906,667| 20,048,744 
New Haven...|  6,754,175| 6,928,431] —2.5| 6,003,474] 5,739,969 | Pueblo..--.-. e€1.556,420)} = 1,375,125) +13.2) — 1,088,887 974,435 
R.1I.—Providence| 12,046,900] 11,363,700} +5.9] 11,850, 10,110,100 
; = , Total (12 cities)} 256,413,689] 264,726,991| —3.1] 246,824,646 238,043,170 
N.H.—Manches’r 588,981 442,916| +33.0 595,289 38, bb ane 8 F a ot Be Reserve, Ph wi De tae 7 
ities f 164,54 Texas—Austin _ -- 1,161, 1,266, —8. 1,955,894 1,384,915 
Total (12 cities)| 465,948,255) 457,323,044 +1.9] 432,164,548] 458,480,202 apap 45,839,826] 47,467,334] —3.4| 44'183:135] 29'536.694 
Second Federjal Reserve Djistrict—New| York Fort Worth..-| 410,699,289} 14,058,788) —23.9| 11,706,991 10,701,531 
N. Y.—Albany -- 6,039,243 6,222,202} —2.9 5,747,883 4,943,256 Galveston - .-- 6,729,000} 11,744,000) —42.8 8,097,000 9,019,928 
Binghamton--- 1,076,089 991,052} +8.6 977,800 914,441 Houston - - - --- a a a a a 
Buifalo. ._...- 49,777,470| 49,159,997] +1.3] 55,452,465] 42,613,044 | La.—Shreveport. 4,265,479 5,091,566] —16.2 5,481,857 3,820,072 
Elmira __.---- 899,906 931,573) —3.4 86,119 68,392 
Jamestown....| 41,558,960 1,536,571] +1.5 1,745,870 1,199,108 Total (5cities)_| 68,695,234) 79,628,323] —13.7| 71,424,877] 54,463,140 
New York... .|5,616,037,784|4,818,972,160| + 16.5|4,718, 100, 16214,596,869, Twelfth Feder|al Reserve Djistrict—San |Franci 
Rochester. -- 12,310,552] 11,522,663] +6.8| 10,557,277 8.947.863 | Wash.—Seattle..| 44,573,289] 46,723,817) —4.6| 42,310,537] 37,249,141 
obrTMcuse ll 5,611,927 5,360,868| +4.7 5,229,138 4,008,313 ane ------ soar wheans ere +t4 1 Lveneee 1,360, 
nn.—Stamford| 4,148,316 3,765,563} +10.2 3,710,318 2,836,082 | Tacoma------ 
N. J.—Montclair 732,280 643,357| +13.8 433,719 441,953 Pa ne op te Py yt 4 Rye Rw 
“8 .783, .280,! : 9,336,003 re.—Po * 485, ,002, —Il2. 623, ,331, 
Northern N. J 35,783,638] 33,280,547] +7.5|  29,336,00 27,481,400 Ces LE city| 16°504.978] 17:040;790| — 31] isoeerose] aeen tas 
Total (11 cities) |5,733,976,165|4,932,386,553| + 16.3|4,832,076,754|4,691,022,948 | Nev.—Reno----- a a a a a 
eee | gael oheneel caal 2 746,437 372,299 
Third Federai | Reserve Dist|rict—Philad| el phia|— Calif .—Fresno- - - O17, ,248,31% +6. ,746, 3,572,2 
Pa.—Altoona.-_- 1,714,565 1,698,265] +1. 1,414,047 1,450,309 Long Beach. -- 6,393,476 6,960,078} —8.1 6,469,878 6,116,426 
Bethlehem - - - - 4,079,365 3,945,322] +3.4 4,482,395 3,412,714 Los Angeles..-| 165,909,000) 175,620,000) —5.5) 147,840,000) 126,868,000 
Chester____-_- 1,258,312 1,674,779] —24.9 1,347,675 1,026,444 Oakland - - - - -- 18,286,368} 20,393,002} —10.3| 21,098,763]  15.602.969 
Lancaster - -_-_ - 1,918,863 1,902,416} +0.9 2,540,848 2,395,444 Pasadena - - - - - 5,668,329 5,626,046) +0.8 5,271,711 4,308,778 
Philadelphia 521,000,000} 506,000,000, +3.0| 521,000,000 441,000,000 Sacramento ...| 48,081,160 8,563,501 5.6 8,481,679| 11,812,683 
Reading ------ 4,145,635 3,922,964, +5.7 3,399,547 2,881,259 San Diego- --- 5,050,828 5,770,224) —12.5 4,766,670 3,716,826 
Scranton. ---- 5,486,570 6,075,506 —9.7 5,949,906 5,134,840 San Francisco. 195,000,000; 195,523,000 —0.3 183,347,000 163,500,000 
Wilkes-Barre..| 44,435,799 4,213,563] +5.3 4,326,345 3,893,919 San Jose__---- 2,963,780 2,825,294 +4.9 2,987,371 2,386,900 
,”  sereahi 1,828,139 1,821,744] +0.4 2,188,107 1,386,562 Santa Barbara. 1,556,481 1,206,857| +29.0 1,504,984 957,044 
N. J.—Trenton _- 6,147,089 6,169,402} —0.4 5,061,045 4,021,547 Santa Monica- 2,127,580 2,395,779] —11.2 2,089,381 1,900,240 
Del.—Wiilm’ton - a a a a a Stockton. ----- ©2,718,700 3,034,300] —10.4 3,150,700 2,551,300 
Total (10 cities)! 552,014,337] 537,423,961| +2.7| 551,709,915] 466.603,038 a Total ( 17 ¢ ettton) 533,256,078] 555,465,618] —4.0] 499,914,949] 441,951,260 
ran av 
Fourth Feder\al Reserve D|istrict—Clev\eland DP bss eawal 9,690,353 ,096/8,906,007,774| +8.8\8,681,658,382|8,138,436,158 
Ohio—Akron....| 47,416,000 6,584,000} +12.6 5,214,000 7,231,000 
Canton __..--- 4,786,522 3,755,322| +27.5 3,525,444 3.747.130 | Outside NewYork|4,074,315,312 4,087,035,614| —0.43,963,558,2203,541,567,062 
Cineinnati__._| 79,820,906] 73,534,851| +8.5| 68,581,263] 59,137,687 wea 2 
Cleveland _.... 122,986,483| 122,303,043) +0.6| 114,838,727| 96,892,496 nded August 18. 
Columbus. -- - - 17,246,000] 16,072,600} +7.3| 13,311,600] 11,968,900 Clearings at— Inc. or 
a a a a a a 1927. 1926. Dec. 1925. 1924. 
0” ee a a a a a 
Mansfield __-_ _- 42,259,791 2,392,707} —5.6 2,008,441 1,684,725 Canada— $ < % $ $ 
Springfield - . a a a a a Montreal. - - - - -- 113,250,605| 111,006,619] +2.0] 98,762,983] 95,840,297 
Teledo....... a a a a a Toronto... --.-- 101,988,890| 95,030,650] +7.3| 80,410,360] 84,431,846 
Youngstown__.| 45,151,771 5,233,133] —1.6 4,039,142 3,222,504 | Winnipeg ------- 42,869,325| 39,046,184| +9.8| 40,481,202] 40,946,076 
Pa.—Erie__.___- a a a a a Vancouver... .--- 17,913,587| 17,642,744] +1.5| 16,645,721| 15,351,324 
Pittsburgh__.-| 163,198,858] 169,925,394] —4.0| 166,342,691] 143,906,358 | Ottawa._....__- 6,898,163]  6,797,877| +1.5 6,195,383 6,361,572 
= eee 6,745,959 5,335,038] +26.4 6,006,223 5,193,193 
Total (8 cities)_| 402,866,331} 399,801,050} +0.8| 377,861,308] 327,790,800 | Halifax....____- 2,592,913 2,938,930] —11.8 2,590,810 2,857,373 
Hamilton - - - - --- 5,206,198 4,855,067| +7.2 4,652,065 4,935,226 
Fifth Federal |Reserve Dist|rict — Richm|ond— Calgary.....--- 6,998,650 6,575,211) +6.4 5,825,327 4,770,731 
W.Va.—Hunt’g’n 1,130,934 1,505,264] —24.9 1,725,638 1,509,820 | gt. John.....__- 2,500,464 2,483,417| +0.7 2,192,742 2,259,984 
Va.—Norfolk....| 45,035,113 6,898,173] —27.0 7,484,439] 6,815,214 | Victoria........ 2,129,300 2,270,811) —6.2 1,956,111 1,907,180 
Richmond....-| 47,080,000} 47,499,000} —0.9| 54,757,000] 52,542,000 | London........ 3,156,344 2,597,453] +21.5 2,487,267 2,377,908 
8.C.—Charleston| 41,630,013 1,716,623} —5.0 2,054,490 1,775,156 | Edmonton... --- 5,609,906 4,661,616) +20.3 4,620,585 3,995,123 
Md.—Baltimore_| 100,540,848] 100,951,104] —0.4] 105,414,327] 83,736,212 | Regina_....___- 4,354,441 4,555,241 —4.4 4,220,020 3,040,125 
D.C.—Washing’n| 21,505,091] 23,803,476] —9.7| 23,717,319] 20,620,000 | Brandon........ 664,006 689,469| —3.7 726,551 646,297 
Lethbridge. __--- 575,206 506,820) +13.5 538,147 565,877 
Total (6 cities)_| 176,921,999] 182,373,640] —3.0] 195,153,213} 166,998,402 | Saskatoon..._.. 2,436,064 2,057,420) +18.4 1,915,743 1,533,375 
Moose Jaw. --.--- 1,249,359 1,153,852 +8.3 1,063,100 65) 
Sixth Federal |Reserve Dist|rict—Atlant|a— Brantford_.____- 1,022,044 1,012,501} +0.9 872,238 773,377 
Tenn.—Chatt’ga., 49,272,737 8,163,211] +13.6 6,665,049] 6,415,562 | Fort William... 1,055,900 745,518] +41.6 669,333 773,222 
Knoxville... _- 3,380,955 3,076,035 +9.9 2,769,509 2,520,031 | New Westminster 819,870 750,002} +9.3 663,366 621,837 
Nashville_____ 23,240,406] 22.679,667| +2.5| 21,530,043] 17,535,536 | Medicine Hat... 282,803 248,342) +13.9 249,954 252,551 
Ga.—Atlanta....| 49,336,887] 53,593,486] —7.5, 68,834,162] 48,248,887 | Peterborough. __- 738,183 735,919] +0.3 708,000 764,791 
Augusta __._- 1,786,624 1,774,097, +0.7 1,755,171 1,070,532 | Shebrooke..._... 913,414 1,026,094) —11.0 1,090,938 698,962 
Macon. ..-..- 2,060,747 1,737,001] +18.6 1,902,653 1,620,570 | Kitchener... _._.- 1,054,953 37,388] +12.4 937,545 795,230 
Savannah _-_-_-_- a a a a a Windsor. .....-- 4,691,301 3,970,092) +18.2 3,512,693 3,656,875 
Fla.—Jack’nville 16,268,332| 23,476,362| —30.7| 27,544,075] 13,102,282 | prince Aibert.__- 392,029 369,534, +6.1 342,268 305,8 
Miami_______- 3,721,000} 6,319,260 —41.1| 32,424,828 2,858,441 | naoncton....... 791,420 767,617| +3.1 738,369 728,796 
Ala.—Birming’m.| 23,196,621] 23,132,402] +0.3} 24,290,473] 21,725,750 | Kingston_..__-- 850,276 795,783) +6.8 767 ,600 856,392 
Mobile. _-____- 1,991,676 1,997,188} —0.3 1,837,392 1,454,100 | Chatham ___...- 823,601 OT SRE gece Ea. ee 
Miss.—Jackson _- 1,449,120 1,640,000} —11.6 1,594,000 y — 720,838 ete eeee hae 
Vicksburg. ___- 23,380 355.732) —9.1 324,812 233,367 
La.—New Orl’ns.| 52,181,676| 54,376,384) —4.0) 52,439,110) 50,200,198 Total (31 cities)| 341,296,012 323,008,680) +5.7! 291,842,644! 288,186,057 
Total (13 cities)! 188,210,161! 202,320,825 —7.0! 243,911,277! 167,834,462 a No longer report clearings. b Do not respond to requests for figures. c Week 








ended Aug. 17. 


d Week ended Aug. 18. 


e Week ended Aug. 19. 


*Estimated. 
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THE CURB MARKET. 

Curb market prices moved to higher levels this week in 
fairly active sessions. Some realizing was noted toward the 
close, but the undertone remains firm. Sharp advances in 
special issues were the feature, Johns-Mansville common in 
particular jumping from 97 to 120%, with a final reaction to | | 
11424. Pillsbury Flour Mills common sold up from 3034 to | 
367%, with the final transaction at 365g. Aluminum Co. 
common gained almost eight points to98. Auburn Automo- 
bile common rose from 109 to 118% and finished to-day at 
118. Celanese Corporation common advanced from 735% to 
793%, the close to-day being at 7834. Glen Alden Coal 
improved from 17714 to 183. Royal Baking Powder com- 
mon moved up from 252 to 285 and down finally to 278. 
The new International Mercantile Marine issues were traded | 
in for the first time ‘‘when issued,’’ the common at 2714 and 
the preferred up from 80 to 83. Publie Utilities were gener- 
ally higher. American Gas & Electric common sold up from 
103 to 1073% and at 106% finally. Empire Gas & Fuel 8% 
preferred advanced from 10614 to 110%, reacted to 107% 
and ends the week at 109144. Northern Ohio Power com- 
mon improved from 12%% to 153%, with the final figure to-day 
145%. Oils were quiet and without material change in price. 

A complete record of Curb Market transactions for the 
week will be found on page 1181. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 



































STOCKS (No. Shares). BONDS (Par Value). 

Week Ended Aug. 26. 

Ind&Mtse| OU. | Mining. Domestic. \Foretgn Govt. 
' 

Saturday - -----. ; 85,535| 20,950 54,700} $1,163,000) $92,000 
_ aa ; 70,450! 23°700 1,573,000) 281,000 
Tuesday 169,170 49 410) 68,510 3,553,000) 267 ,000 
Wednesday - ----.- 230,090 57,210) 63,940 2,664,000 574,000 
yO 207 ,435 37,300 46,010 1,931 000) 188,000 
PE Gbncneeswe 163,705 56,560 ve tes a 288,000 
, ae 1,002,210' 291 880! 297, 270) $12,610, 000° $1, 690, 000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 10 1927: 

GOLD. 

The Bank of England gold reserve against notes amounted to £150,654,570 
on the 3d inst., as compared with about £150,222,380 on the previous 
Wednesday. About £780,000 bar gold was available in the open market 
this week. £322,000 was taken for a destination not disclosed, £34,000 for 
Egypt, £20,000 for India and £85,000 for the trade (home and Continental). 
Nearly all the balance was bought by the Bank of England as will be seen 
from the figures below. 

The following mevements of gold to and from the Bank of England 
have been announced: 

Aug. 4. 


Aug. 8. 


Aug. 9. 
£459 ,000 


Aug. 5 Aug. 6. Aug. 10. 


Yesterday's receipts consisted of £315,000 bar gold from South Africa 
and £144,000 sovereigns from Ecuador. The withdrawal to-day was 
announced as sovereigns for Italy, &c. During the week under review 
the Bank has received on balance £442,000, making a net influx this year 
of £301,000. Since the resumption of an effective gold standard there has 
been a net efflux of £5,023 ,000, as set out in the daily bulletins at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 3d inst: 





Imports— Exports— 
British West Africa. - ----- Pe Bes 6 ocneneee seen ond £28,800 
British South Africa ------ ee a 17,000 
Other countries. -- ~~. ----- 10,200 Other countries__-____-_---- 9,886 
£990,723 £55,686 
SILVER. 


Since we last addressed you the price has suffered a succession of sharp 
falls, culminating in one of %d. on Monday. Some reaction ensued yes- 
terday and to-day. The cause of the setback was that the confidence of 
the two great consuming markets —India and China—was gravely shaken 
by the sale of silver by the Indian Government, the full purport of which, 
when made public, was not immediately realized. The Indian bazaars 
appear to have been preoccupied by the possible recommendations of the 
Indian Joint Committee—these were directed toward a less strenuous 
handling of the redundant silver coinage than that of the proposed legis- 
lation, therefore the shock of hearing that the Government had already 
disposed of a considerable parcel naturally upset their calculations. 

Many of the outstanding bear accounts have been closed on the fall, 
chiefly by silver offered from fresh bear operators who may not be in a 
hurry to cever. The market now appears likely to be headed off from 
rising to any great extent and to be liable at any moment to fresh spasms 
of discomfort. America at the lower level has been buying here, and only 





sold at the higher rates. 

The Indian Controller of Currency in his report for 1926-27 explains at 
length the causes of the return of rupees from circulation and which 
amounted to 42.27 crores in the last eight years. This return of silver 
rupees becomes more marked when the withdrawal of one rupee notes is 
taken into account, such withdrawals from 1924-25 to 1926-27 being 35.23 


crores. ‘The Controller states that the large return of rupees is due to the | 


fallin price of cotton and jute, the popularity of currency notes, the develop- 


ment of the banking habit and the substitution of gold and silver bullion 
for coined rupees. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 3d inst.: 


Imports — Exports — 

United States of America_. £24,227 Iraq.__________-.------- £50 ,000 
Other countries___....___- ee) er nwoes 194,373 
a 27 393 
Other countries___.....-.-- 6,049 
£27,319 £277,814 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) July 15. July 22. July 31. 
Wretes it CORI. oor cadideilabcecanacaie 17469 17591 17763 
Silver coin and bullion in India____..._________ 10948 11070 11242 
Silver coin and bullion out of India__......_____ phe Pee senate 
Gold coin and bullion in India..............-_ 7 2976 2976 2976 
Gold coin and bullion out of India___._._______ pes ated ‘june 
Securities (Indian Government).._......______ 3545 3545 3545 


Securitie (British Government) > 


No silver coinage was reported during the week ended the 31st ult. 

The stock in Shanghai on the 6th inst. consisted of about 60,300,000 
ounces in sycee, 78,400,000 dollars and 300 bars, as compared with about 
1,600,000 ounces in sycee, 75,300,000 dollars and 1,380 silver bars on 
the 30th ultimo. 


—Bar Silver Per Oz. Std.— Bar Gold 
Quotations During Week— Cash. 2 Mos. Per Oz. Fine. 
AQ. 4uvccitéimbsses 25 9-16d 25 9-16d. 84s. 10d. 
AO8... Bicuitinwiddneadgued 25 9-16d 25 %d. 84s. 10d. 
ee: Gocwintvettiicceueee 25 7-16d 25 7-16d. 84s. 1044d 
RG, ©... cccannmaeibbeceee 24 15-16d 25d. 84s. 104d. 
AOE. Ceseoncastsdneee 25d. 25 1-16d. 84s. 10d. 
hing: Ti « cvéintiddkbiavwnt 25d. 25 5-16d. 84s. 10d. 
AVON... ccittiintip emia 25.291d 25.333d. 84s. 10.4d, 


The silver quotations to-day for cash and two months’ delivery are’ 


respectively, *%d. and 5-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Week Ended Aug. 26. Aug.20. Aug.22. Aug.23. Aug.24. Aug.25. Aug. 26. 
Giver, OF Chivennddvienas d. 25 24 15-16 25 3-16 25% 25% 25% 
Gold, per fine ounce___._.__s_ 84.11 84.11 84.10% 84.11% 84.11% 84.11 
Consols, 2% per cents._._... -... 54% 54% 54 11-16 54 11-16 54% 
British 5 per cents eat 101% 101% 101% 101% 101% 
British 4'4 per cents Eo Pas A 96% 96% 96% 96% 96% 
French Rentes (in Paris)__fr.  ... 58.05 58.15 57.80 57.85 58.15 
French War Loan (in Paris) fr. .--~-. 76.30 76.55 76.40 76.60 76.75 


The price of silver in New York on the same days has been 
Silver in N. Y., per oz. (cts.): 


POU. 64 ccdutateteumees 54% 54% 5434 54% 





Sommercial ‘int bie iscellancous Slews 


~~ 





Cererernnne rrr anwrnnnnnnwrnres ane nan ennnnnes 


Breadstuffs figures uacaite from page 1217.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 









































for th week ending las Saturday and since Aug. 1 for 
each of the last three years. 
| 
Receipts at— Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbls. 1951bs. bush. 60 lbs |bush. 56 lbs |bush. 32 lbs \bush ASIhs |bush.56lbs. 

Chicago --_-.- 224,000 3,033,000 :003,000' 1,933,000; 886,000) 69,000 
Minneapolis..| -...-.- 2,456,000 88,000) 1,258,000} 756,000) 247,000 
ie chncel . ulbeis 1,002,000 nn ©. weakens 317,000; 201,000 
Milwaukee - - - 65,000 536 ,0CO 85,000) 596,000! 300,000 20,000 
> A eee 39,000) 24,000) 215,000 5,000; ,000 
Pe netc umienne 187,000) 23,000, 40,000) 3,000 13,000 
Indianapolis_ - ie 281 ,000 249,000, EE gaa al 16,000 
St. Louis... - 115,000 1,004,000 363 ,000 486 ,000 39,000) 27,000 
i, ie 51,000 28,000 435,000 359 ,000) 44,000) 1,000 
i ee See 3,732,000 268,000) Oo peter a 
ga SRR Bie 2,549,000: 523,000 EE -demmeal sores 
ES ee 347,000 239,000 ee feo eee 
cp RRR ates 463,000) 5,000 eee ee, ee 
a ee 56,000; 57,000 216,000, fe a ee 
Total week "27; 455,000 16,413 ,000, 3,365,000 5,958,000 2,374,000| 596,000 
Same wk. '26 524,000 13,939,000 2,541,000 5,742,000, 1,399,000, 338,000 
Same wk. "25 427,000 8,977,000 6,143,000 11,761,000 2,703,000 352,000 
Since Aug. 1— | 

re 1,299,000 49,988,000 9,191,000 12,819,000 4,394 ,000) 1,195,000 

a | 1,591,000 56,214,000 8,591,000 14, 767,000 2.881 ,000) 

Piinnes +s 1,655,000 43,963,000 15,221,000 40:506,000 7,448,000 857.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 20, follow: 





| 


| { 
Receipts at— | Wheat. 

















Flour. Corn. | Oats. | Barley. Rye 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York... 175,000 1,085,000 145,000) 22,000, 277,000) 2,000 
Philadelphia _- 46,000 439,000 44,000, ae 1.000 
Baltimore____ 30,000 540,000 7,000) 18,000, 80,000, 2.000 
Newport News 3,000 caenonl | eebem-| - aeeeee ee om | Saadde 
New Orleans * 66,000 332,000, 158,000) TREE . evan).  Quédan 
ee | DS. 7 ... gueewe he by! Guereriahl 
Montreal __- 45,000 4,230,000: 2,000, 28,000, 440,000, ______ 
Boston. - - - - - 28,000 000 -.-.--- SE < etetwiere eee se 
Total week "27 393,000 6,827,000, 356,000, ‘100,000 797,000, _—5,000 
Since Jan.1'27 13,439,000 163,681,000 6,508, 000; 16 16,343,000 23, 576 000,20, 844,000 
Week 1926... 462,000 6,369,000) 570,000 1,055, 


3-200 ss, 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


136 ,000 
Since Jan.1'26 14,922,000 141,883,000) 10, 362" 584,000 21 ,463,000'12,210,000 
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The exports from the several seaboard ports for the week 
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APPLICATIONS_TO,ORGANIZE RECEIVED. 



































ending Saturday, Aug. 20 1926, are shown in the annexed | Aug. 16—The Citizens National Bank of College ¢ Corner, Ohio-_- ta 000 
om t: Correspondent, Albert F. Bell, Co! Corner, Ohio. 
statement: Aug. 16—The Univermay Avenue National Banko! of Madison Wis. 100,000 
eh mo T. R. Hefty, Care, First N ank, 
Exports from— Wheat. Corn Flour Oats. Rye. Barley. Madison, 
6 ag prea een ag pee ag peng Bo APPLICATION TO ORGANIZE APPROVED. 
us: . us: arress . ushets . us . usnets . Aug. 16—Addison National Bank of Chicago, Ill_______.____--- A 
|. 850,003) -_...- 70,680) 39,976) --.... 318,715 Correspondent, Nicholas L. Schank, 3552 Southport 
Ph ladeiphia Oe e2ee20 ane oe2eee? 5.000 e2eenee, 0 eee | eee Ave., hicago, Ill 
Baltimore.....-----| 754,000] _..---| 9,000; _....- 60,000 CHARTER ISSUED. 
Newport ee ee ee © io Se Ee a ee Aug. 15—The Columbia Nat'l Bank of Columbia Heights Minn-. 25,000 
New Orleans.______ ,000 12,000 24,090 Basie! Bh Diset ast. eee of the Columbia ae Bank of Columbia 
Gi veston Sei Pathe ee eet ee @ lee orp? Cone, Yeo sas Heights, Minn. President, J. W. Black; Oashier, G. O. 
OS . Dn” - sckeon 64,000 9,000 656, 
Houston.....___... ge GRIER Gees: PO tag, mama giles) Ft ae oa pe CHANGES OF TITLES. 
a Aug. 15—The Louisville National Bank, Louisville Ky., to 
Total week 1927__| 6,778,003 12,000; 175,680) 61,976 1,034,715 “The Louisville National Bank & Trust Co.” 
Same week 1926__._! 6,359,210! 126,000! 54,889! 220,910 576,724 | Aug. 19—The National Union Bank of Jackson, Mich., to 





“National Union Bank & Trust Co. of Jackson.’ 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Aug. 17—The Community National Bank of Buffalo, N. Y. 
Location of branch vicinity of Lindwood Avenue and 


The destination of these exports for the week and since 
July 1 1927 is as below: 











































































































North St., Buffalo. 
Flour. Wheat. Corn. Aug. 19--The Citizens National Bank of Raleigh N.C. Location 
Exports for Week = of branch, ew of corner of Fayetteville and Hargett 
and Since Week Since Week Since Week Since Sts., Raleigh 
July 1 to— Aug. 30 ss Aug. -_90 +t Avy. 30 4 ~ Ay 
27. 927. 192 927. 1927. 27. : r J 5 
a oats — ae FOREIGN TRADE OF NEW YORK—MONTHLY 
arreis . arress . us. eS. Us. 3. Us 8 Us $ . . + 
United Kingdom.| 82,315] 380,760] 1,860.472| 10,599,405) -...-.|-----. STATEMENT. 
Continent... - --- 68.780 458,573! 4 ,897,531| 18,297,920) _____- “= aa6 J 
. & Cent. Amer_| 11, 53, 19,000 44,000 3,000 ’ 
West Indies...____ 8,000 54,000 1, 2,000 9,000 153,000 Merchandise Movement at New York. Customs Recetpts 
ee eee Gemeente re oe ee at New York. 
Other countries...| ___- eae oe Sera, eer eee Month. Imports. Exports. 
Total 1927____. 175,680| 992,841) 6,778,003} 29,028,328] 12,000} 200,000 1926. | 1925. 1926. | 1925 1926. | 1925. 
Total 1926__.___- 154,889! 1,316,191! 6,359,210! 45,621,987! 126,000' 791,000 r : ; | ; r 
+ ; ss : Pl oe 164,794,382 154,206,974)132,903,105 135,781,354 24,619,552 24,337,008 
The visible supply of grain, comprising the stocks in| 4ugus ~~~ 161,073,361 166 853.232 ‘ 16. 821. 090 108, 713. sia 48 29. 183, 540 26,285,015 
omar . H September 182,914, 166,212,020) 1 29,613) 137, 016 186,355 
granary at principal points of accumulation at lake and October . _ 177,239,667 192,479,742| 123,823,326 126,801,020 31,369,820) 29,389,796 
seaboard ports Saturday, Aug. 20, were as follows: November 185,959,035 196,527,068) 149,662,955)135, 152, 139) 30. 431,596, 29,333,221 
ty Brae December-|178, 172,967,221,274,002| 150, 344, 551/172,257,373| 26.823,969| 26.729, 182 
GRAIN STOCKS. 1927. 1926. 192 1926. 1927. ont: 
Wheat. Corn. Oats. Rye. Barley. | January --|176. 319, 795215. 137. 735 155. nod. 975 153. .410,759 24, 860. aa Se : 628, 880 
= February 108 688 y 924 5 R55. 12) RI 5. l 
Cates States out. apes vignenes ape bush. | starch... 185,002,299 234. 703,468 150,660,298 147.798.478 26,675,460 29.523.243 
New York --.----------- 518.000 55,000 580,000 155,000 95,000 } april... _- 188.933.508 193,961,303 164.037 .393 164.810.083 26.635.472 24.280.726 
ah cditcsctadends } sennde 2.000 20,000 SH00. desde May...-- 163,149,501 161,807,859|139,497,479 124,551,637 24,059,482| 20,333,749 
Philadelphia. ____._____- 1.33 0.000 54,000 79,000 14,000 1,000 | June... -- '165,089,895 175,031 :076|127, 325,100 112,535,945 27,940,184 25,280,529 
DI on ncas coceens 2.767 ,000 35,000 78,000 21,000 2,000 
: : ’ bss 3 .272, 379, 
ae 500,000 378,000 79.000 13,000... ‘Total. . _\2083657766 2274124691) 1692356038 1715135655 328,272,085 317,379,435 
CS a8 ctsand ee oe 38, 42,000 : 
—_. 3740000 110000 204.000 oa. aan Movement of gold and silver for the twelve months: 
A iicetctinciernemaee 2,106,000 2,707,000 652,000 63,000 13,000 
MAS, Lenses: eaneied 446,000 241,000 270.000 —_--_- 75,000 Gola Movement at New York. Stiver—New York. 
WG. ces cadence 3,160,000 47,000 177,000 7,000 9,000 Month a Ez Im ze 
SE ihenkeds da ccnes 226.000 24,000 61,000 7,000 20,000 . —— | oe — — 
Nc sca canner 7.410,000 9,445,000 5,538,000 486,000 323,000 1926. | 1925. | 1926. | 1925. 1926. 1926. 
SSSR SS ep ES Te FL A eae 4 8 ¢ senens — ; 3 ; | ; ; ; 
Milwaukee... -.-------- 644.000 924,000 1.170,000 16,000 44,000 | july..._.- | 846,762 6,489,017 1,598,540, 2,468,247) 2,172,443 3,888,908 
| i gS Bo ae 1,099,000 457,000 350,000 | August_..| 662,466 759.804 21, 154 oe 1.024.953 1,794,207 4.260.881 
Minneapolis. ........-.- 2.274.000 1,521,000 2,465,000 109,000 49,000 | September, 972,617 672,610 21,675, ,060, 225, 758, 
sous iy 219.000 zuz.000 222.00 000 | Qe] | SR AEs eas Lg-gol aehe0g eunasy ie 
y to ore me. 3 ‘ . ee . ovember | 53,48) ¢ . . le . . 
St. Louis. --.-.-.------- 3.113,000 1,390,000 123,000 12,000 7,000 | December.| 6,622,960 ‘o47 408 6,756, 4.597.913, 1,655,483, 3.273.288 
Kenees Clty ...........- 12 468,000 3,446,000 279,000 72,000 29,000 1937. | 1038, ‘ Myf eal 1038. 1937. fa: 0 
opt ARR 99, ware? pipe ______ | January ..| 17,840 5,69 569, .105. 881, 
Paty a M a i lan 1.000 February _| M4. 060,641 10,707,020) 2,084,371) 2,012,359 tee oad 3,757,076 
(EP SEPoccnescece : , WOO wesere tone ee March... _. 1,512,363 3,201,667; 1,628,544, 2,038,148 1,702,278, 3,745,506 
Peoria... .-------- ----- 3.000 Si000 «6G65.000 ..28e eee ene April. .... 6.853.056 895.895 1.928.638; 802.731! 1,154,664) 4.766.576 
Indianapolis ..........-- 1.439.000 312,000 259,000 ...... ....-. May... | 27,257,658 619,245 756,245) 901,208 1,514,513) 3,854,017 
"ae 3,348,000 2,450,000 235,000 29,000 14,000 | June... -- 8,031,123 4,267,601! 932,108) 2,174,510 1,501,913, 2,833,622 
On Lakes. ------------- 558.000 8 ------ wnene- =e nee 75,000 Total...! 85,837,879 75,512,639 75,459,538' 28,015,672 18,960,111! 46,318,699 
On Canal and River-_---- ane. “Wdwaue” |) adbeast *-ebamed 163,000 | < 
Tota! Aug 20 1927_...55.145,000 24,109,000 14,436,000 1,502,000 1,352,000 Auction Sales.—Among other securities, the following, 
Total Aug. 13 1927__..51,386,000 26,025,000 11,541,000 1,152,000 985,000 | not actually dealt in at the Stock Exchange, were sold at auction 


Total Aug. 21 1926-.---59,260,000 21,557,000 38,697,000 9,174,000 2,963.000 


Note.—Bonded grain not included above: Oais, New York, 1,000 bushels; Duluth, 
24,000; total, 25,000 bushels, against 220,000 bushels in 1926. Bazley, New York, 
63,000: Duluth, 14,000; total, 77,000 bushels, against 524,000 bushels in 1926. 

Wheat, New York, i, 129,000 bushels; Boston, 62,000; Philadelphia, 598,000; Baiti- 


in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 
By Adrian H. Muller & Sons, New York: 











more, 743,000; Buffalo, 1,765,000; Buffalo afloat, 302,000; Duluth, ‘06, 000; on | Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Lakes, 351,000; Canal, 387,000; total, 5,433,000 bushels, against 3,638,000 bushels | 5 Rivercrest Syndicate, certif. of 3,000 Photomaton, Inc., B com., 
n 1926. membership, par $500__-..--.- $19 lot a ee eye 

Canadian--- 5, ro Haskell Realty Corp., no 25 Saginaw Trao. Co., 5% cum. pf. $26 lot 
Pentti papddhoeussabesyoed $500 lot -” A sae Tire Corp., common, 

Pt. Williams & Pt. Arthur_17,028'000 722.2 719-000, 186.000 184.000 | to Land tnvestors, Corn. $26 lot 500° Caddo” Gent ral Ol & Rete 
Canadian...._.... 83076000 ...... ° ’ , at | oe ire Tire & Rubber Corp., 200° Eaddo Cent: il Z 
Other jan. --.-.--- ° ——— 1) eeeecee 666,000 10,000 63,000 a - eS eS ~ $1 lot Corp., no par. oe ee yy putt se lot 

usin ctfs., 1,000 Candelaria ines (o 
Total Aug. 20 1927....23,313,000 = ___..- 2,365,000 626,000 788,000 600 0 Amer. ae ae Oe Tn 7 epee ltrendce st tee 
Total Aug. 13 1927....25,560,000 —-_.... ,403,000 1,894,000 1,011,000 400° Falta” Motors Corp., com., 
— Aug. 21 1926.-.-16,051,000 = ------ 5,703,000 827,000 2,558,000 | par $i0...............------- "$1 1ot| Bonds. Per Cent. 
wa. 600 Prizma, Inc., 7% conv. 2d pt.-$2 lot | $2,000 Evansville & Ohio Valley Ry. 
can..--.--------- 55,145,000 24,109,000 14,436,000 1,502,000 1,352,000 ee a oe a ae arete.> 31 
ih dl a ain 23,313,000 ...... 2,365,000 626,000 °788,000 1,125 Prizma, Inc., com., no par-.$2 lot 





By A. J. Wright & Co., Buffalo: 


Total Aug. 20 1927_-_-78,458,000 24,109,000 16,801,000 2,128,000 2,140,000 












































.| Shares. Stocks. $ per sh. 
Total Aug. 13 1927_...76,946,000 26,025,000 13,943,000 3,046,000 1,996,000 | Shares. Stocks. $ per sh 
f F 2 Peer Oil Corp., no par_._-.-.----- 50c. lot | 200 Powertown Tire B, par $10___$1 lot 
Total Aug. 21 1926..--75,311,000 21,557,000 44,400,000 10,001,000 5,521,000 | 2%" Chaput aches. ne aa ang Buffalo Niagara 2 Power 
P 2 Buffalo Niagara & Eastern Power, preferred, par ay ee 
The world’s Sa of wheat and corn, as furnished by ne an nee ricsecesapaenaaatia 35 |1,600 Colammhas Kirkland. par$i-. S00. 
Broo mhall to the New York Prod uce Exchange, for the week By Wise, Hobbs & Arnold, Boston: 
ending Friday, Aug. 19, and since July 1 1927 and 1926, | gnares. stocks. $ per an. Shares. Socks. an me San a 
are wn i i ° 5 Webster Atlas Nat. Bank-......- Ky nverse Ru oe pref 
shown in the following: 10 American Trust Co...--.----- 505 |50 Consol. Nevada-Utah Corp., 
5 Sagamore Mfg. Co-.-.----------- 129 ee 
Wheat. Corn. 15 Nashua Mfg. Co., pf.94%4 & acer. divs | $25 5 Consol, Nevada-Utah Corp. 
10 Saco-Lowell Shops, lst pref__.-. beh. 1 6% bond scrip, due July 1 
. 1926. ; 1 Arlingto aaiia epmowsonsocnds MT | Li omnsdhinahassbhneesivend 
ver or = L eee eee a ee iertigeteanee gen 0 SO een eg panne oe 
Week Since Since Week Since Since 11 Nashua & ‘Lana Eee 1 . Worsted Corp., pref__- 
Aug. 19.) July 1. July 1. | Aug. 19.| Judy 1. July 1. 5 units New England Bro’hood of $6 U.S Wereted Corp. lst pref 
Loco. Engineers Securities Corp.120 oo" a iaenliin ani etastaiaiah ho ahh 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 1 Boston Real Est. Tr., par $1,000-850 | 10 U. Worsted Co. lst pref., old 
North Amer-| | 9,415,000] 46,303,000! 64,874,000 80,000} 785,000| | 459,000 | 10 units First Peoples Trust. .--- 58 Stock ss ie eke ia inten mies mie 
Black Sea...| | 24,000) 1,080,000} 2,780,000} 535,000] 4,625,000] 4,405,000 | 86 Mass. Ltg. Cos.6% pref., undep.119 | 9 special units First Peoples Trust... 5 
Argentina.._| 861,000) 13,822,000) 5,985,000) 7,024,000) 62,712,000) 27,372,000 | 7 Collateral Loan Co-.-..--------- 142 |3 Haverhill Elec. Co., undeposited, 
Australia _..| 1,864,000) 10,560,000} 4,520,000} -.-.-.--) -.------} 222 LLL 10 Indian Orchard Co..---------- 15 SF Ui ceside'ts deena hienedees 101 
India--..--- | Sn ere S,.7OGNO oo -.5-  sesacensl abbmncse 10 Boston Storage aw" , A ge ee ee tak ss 
, ; : 8 field G. o., UD ie 
Oth. countr’s 300,000 2,288,000) ------- 272,000} 891,000) _...____ aft = ge . er Cire: ve line nd as oe 
Total____- 12,884,000! 79,693,000! 80,903,000! 7,911,000) 69,013,000] 32,236,008 2 Suttets Real Ret gr Dar $1,000. 370 10 West Boston Gas Co., V. t. ¢., 
in ass Pow.©Co.,Com.V.t.C. 24 | DAE QL0~ ~ 2 wo on www www mn nnn nne 
National Banks.—The following information regarding | 5 Samoset, Chocolates Co. DF". 1.4/5 Nor’ Bost. Lig: Prope. DlL¥.6_ 122% 
national banks is from the office of the Comptroller of the 200 Conant, Patrick s Oo. L-= se 10 Rockland Lie & Power Co., “ 
ass Vv. pref., secceeeccece 
Currency, Treasury Department: 27 Ludiow Mfg. prt keen Ade coum 18334 75 Flintkote Co., common.._..- -- 51% 
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By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. 
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Books Closed. 


Name of Company. Days Inclusive. 


Stocks. 


25 National Shawmut Bank 
3 Atlantic National Bank 
43 National Shawmut Bank 305 
6 Webster & Atlas National Bank _ .238 
20 Federal National Bank 207 
10 First National Bank 

5 Old Colony Trust Co 

25 Old Colony Trust Co 


5 Nashawena Mills 
28 Ludlow Mfg. Associates. _ 183 4- 138% 
20 Wamsutta Co. 


10 North Boston Lie. Properties, 


2 Springfield Fire & Marine Ins. Co.716 

25 Fireman’s Insurance Co. of 
Newark, par $50 

15 Denison Mfg.Co.,2d pref.103% & div. 

5 Draper Corp 73% 


54% -55, oa. 8 
117% | 80 


z 
|5 Wm. Whitman Co., Inc., pref -_. 83% 
Light 





Dee 


By Barnes & Lofland, Philadelphia: 
iL Maret Strec Title & Trust Co.. 


Shares. Stocks. 
5 Drovers & Merchants Nat Bank ..2054 
2 Drovers & Merchants Nat Bank - .205 

5 Union National Bank 350 

2 Broad Street Nat. Bank 

6 Philadeilphia-Girard Nat. Bank..705% 
10 Philadelphia-Girard Nat. pak. 2s 


5 Franklin-Fourth St. Nat. Bank. .591% 
7 Franklin-Fourth St. Nat. Bank. _591 
48 Nazareth (Pa.) Nat. Bank 
15 First Camden (N. J.) Nat. nan 

Cc 


2 Northern Cent. Tr. Co., par $50.131 
20 Republic Trust Co., par $50....1654 
i2 Fidelity- Philadelphia Trust Co.705% 
5 Fidelity-Philadelphia Trust Co..705 
5 Pa. Co. for Ins. on Lives, &c..896 
30 Pa. Co. for Ins. on Lives. &c..895 


& per sh. | Shares. 





306 
310% | 833 Fall River Elec. 


3 Holyoke Water Bae ay Co 
special units First Peoples Trust_ 
Springfield Gas Lt. Co., undep., 
P par $25 


Bonds. 

a age jonal Cotton Mills 
8, 

$2,000 Boston & Maine RR. 4s, 
Feb. 1944 92 


Per cent. 


par $10 
10 Phila. Life Ins. Co., par $10__.. 14% 
5 Phila. Life Ins. Co., par $10 1 
303 The Press Publishing Co., Inc., 
Mahanoy City 
12 Germantown Pass. Ry 
60 Bergner & Engel Brew. Co., pref. 
130 Bergner & Engel Brew. Co., com. 
5 The Courier-Post Co., Camden, 
preferred 
5 Fairhill Trust 65 
18 Mitten Bank & Trust Co., stpd_ 110 
4 Phila. Bourse, common 








DIVIDENDS. 
Dividends are grouped in two separate tables. 


first we bring 


In the 


ether all the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Per 


Cent. 


When 


Books Closed. 
Days Inclustee. 





Railroads (Steam). 
Alabama & Vicksburg 
Bangor & Aroostook, pref. (quar.) ..-.--- 
Boston Revere Beach & Lynn (quar.) --- 
Chic. Rock Isid. & Pac., com. (quar.) - .. 
Cripple Creek Central, pref 
Fonda Johnstown & Gloversv., pf. (qu.) - 
New York Lackawanna & Western (qu.) 
Pere Marquette, common (quar.)..-.-- 
Prior preference (quar.).........--.-- 
5% preferred (quar.) 


St. Louis-San Fran. RR., com. (quar.) -- i 


Common (extra) 
Vicksburg Shreveport & Pacific, com - - - - 
Preferred 


Public Utilities. 
American Publie Utilities— 

Prior pref. and participating pref. (qu.) 
Associated Gas & Elec., class A (quar.) -- 
Bell Telephone of Canada (quar.) .--.-- 
Bell Telephone of Pa. (quar.)........-- 
Brooklyn Union Gas (quar.)_..-....---- 
Byllesby (H. M.) & Co., com. A&B(qu.) 
Cleveland Ry., com. (quar.) 
Connecticut Power, common (quar.) - - .- 

CE Cas cee bdsenmaeeee 
Diamond State Telephone, com. (qu.) - - 
Electric Power & Light, pref. (quar.) - --- 

Allotment ctfs. for pf. stk. full pd.(qu. 

Allotment ctf. for pf. stk. 40% pd.(qu) 


Foshay (W.B.) Co., com. (monthly) --- 
* 


7% preferred (monthly) 

8% preferred (monthly) 
Hackensack Water, pref. ¢lass A (quar.) - 
Illinois Bell Telephone (quar.) ..._----- 
Indianapolis Water Co., pref. (quar.) - ~~ 
Indianapolis Water Works, pref 


Kansas City Pow. & Lt. Ist pf. A (qu.).-. K 


First pref. series B (quar.) 
Laclede Gas Light, com. (quar.)_.---.- 
Laclede Gas & Elec. Co., pref. (quar.) -- 
Mackay Companies, com. (quar.)_...-.-. 
PUGETOS (GURE.) oo dn cdtcecccccoscs 
Montana Power, com. (quar.).......-- 
National Power & Light Co., pref. (qu.)- 


New York Steam Corp., $7 pref. A (qu.)- 7 


$6 preferred (quar.) 
North West Utilities, prior lien stk. (qu.) 
Ohio Pub. Serv., lst pref. A6% (mthly.) 
Public Service Corp. of N. J., com. (qu.) 
Eight per cent preferred (quar.)-__..- 
Seven per cent preferred (quar.).---- 
Six per cent preferred (monthly) 
Public Service Elec. & Gas, 7% pf. (qu.)- 
Six per cent preferred (quar.) 


St. Maurice Power Co. (No. 1) (qu.)----/* 


Utah Gas & Coke, pref. & partic. pf. (qu) 
Winnipeg Elec. Co., pref. (quar.) 


Miscellaneous. 
American Piano, com. (quar.).....-..-.- 
Preferred (quar.) 
American Seating Co., com. (quar.) -.-. 
American Shipbuilding, com. (quar.) --. 
Preferred (quar.) 
Armour & Co. (Illinois), pref. (quar.) -- 
Armour & Co. of Del., pref. (quar.) ---- 
Atlantic Terra Cotta, pref. (quar.)-..-.- 
Auto Car Co., pref. (quar.).......----- 
Auto Strop Safety Razor, cl. A (quar.) -- 
Bancroft (Joseph) & Sons Co. (quar.).- 
Beech-Nut Packing, com. (quar.)_.--.-.- 
Preferred (quar .) 
Bendix Corporation (quar.).......---.-. 
British-American Tobacco, preference - 
Bush Terminal Co., com. (quar.) 


Calumet & Arizona Mining (quar. ) homad 

Carter (Wm = ce 9 Co., pref. (quar.).....-- 

Case (J. I.) Thresh. Mach., com. (qu.)- 
Preferred (quar uar.) 

Central Alloy mang com. (quar.)....... 
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Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Sept. 
Oct. 

Oct. 

Sept. 
Sept. 
Sept. 
Sept. 


*Holders of rec. S 
*Holders of rec. S 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Sept ° 


Holders of coup. No. 


*Holders ‘of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


*Holders of rec. 





*Holders of rec. 


Sept. 309 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 





Miscellaneous (Concluded). 
Chicago Fuse Mfg. (quar.)_.....__.__- 
Chicagu Mill & Lumber, pref. (quar.)__ 
Chicago Yellow Cab (monthly) 

Monthly - 
Monthly 
Commercial Solvents— 
New stock (quar.) (No. 1) 
a sg RRR te a 
Ext 
Cc ooksviile Shale Brick, Ltd., pref. (qu.) 
Cosgrave Export Brewery (quar.) 
Derk Manufacturing, sink. fund of. (qu.) 
Dewey & Almy Chemical! Co., com 
Preferred 
Dinkler Hotels Co., class A (quar.)_____ 
Dow Drug, com. (quar.).....-.....-- 
PUREE GONG 8 < dab db dale cndtienc dic 
Draper Corporation (quar.)........._- 
Eagle (C. K.) & Co., pref. (quar.)_____- 


Fashion Park, Inc., com. (quar.)___._-_ *50c 


Eisenlohr (Otto) & Bros., pref. (quar.) _- 

Financial Investing Co., com. (quar.) __- 
Common (extra) 

First Nat. Pictures, partic. Ist pf. (qu.)- 


Gabriel Snubber Mfg. (quar.)...... ~~ * 


General Electric Co. (quar.)........---. 
Special stock (quar.)............... 
Gleasonite Products (quar.)_......---- 
Globe Soap Co.— 
First, second and special pref. (quar.) - 
Grt. West. Sug., new com. (qu.) (No. 1) 
EO eee eee 
Getenes Bis, (GUE .) .ccdncuccedsscvcee 
Hall (F. M.) Lamp Co 
GS ae ee 
Higbee Company, 2d pref. (quar.)__._- 
Hobart Manufacturing, com. (quar.) .-_- 
Hudson Motor Car Corp. (quar.)_____- 
Hunt Bros. Packing, class A (quar.)___- 
Imperial Royalties, pref (monthly) 
Independent Oil & G s (quar.) 
Indiana Limestone, pref (quar.)_.._-~-- 
India Tire & Rubber, com. (quar.)_._..- 
Preferred (quar.) 
International Cement, com (quar.)__-- 
Preferred (quarterly) 
International Harvester, com. (quar.) - 
Johansen Shoe com. (quar.)_....._-.-- 
Laconia Car Co., Ist pref. (quar.)__._- 
Lake Shore Mines, Ltd. (quar.)_._.__- 


Margay Oil Corp. (quar.).........._-- 

Midvale Co 

Midvale Co. (quarterly) 

National Standard Co. (quar.)_.......- 

National Transit Co. (quarterly) 

North Atlantic Oyster Farms, cl. A (qu. 

Phillips Petroleum (quar.)_........ ... 

Remington Rand, Inc., com. (quar.)-_-_- 
Common (payable in common stock) _- 
First preferred (quarterly) 
Second preferred (quarterly) 

Sanitary Grocery, Inc., com. (quar.)__- 

Smith (Howard) Paper Mills, pref. (qu.) 

Standard Milling, com. (quar.)_.._.._- 
Preferred (quarterly) 

Sun Maid Raisin Growers Assn., pf.(qu.) 

Telautograph Co., pref. (quar.)_.._...- 

Texas Cerporation SE a 

Tidal-Osage Oil, com. (No. 1) 

Todd Shipyards Co. (quarterly) 

Union Carbide & Carbon 

United Bond & Share Corp., com 

United Cigar Stores, com. (quar.) 
Common (payable in common stock) - - 

United Grain Growers 

U.8. Freight (quarterly) 

United States Leather, prior pref. (quar.) 

Viau Biscuit, Ist pref. (quar.) 

V. Vivaudou Co., common (quar.)____- 
Preferred (quarterly) - - -_- > 

Wahl Co., preferred (quar.)_..__..__- 

Ward Baking Corp., com., cl. A (quar.)_ 
Preferred (quarterly) 

ni LOO Eee 

Witherow Steel. 





1 
Ist pref. (quar.)_____- oi .25 
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*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of ree. 

Holders cf rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


2|*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. Sept 
*Holders of rec. 
Aug. 21 to 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Sept 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 





*Holders of rec. 
*Holders of rec. 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


Cen. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 

Atch. Topeka & Santa Fe, com. (qu.)--. 
Cemmon (extra) 

Baltimore & Ohio, com. (quar.) 
Preferred (quar.) 

Bangor & Aroostook, common (quar.) - - 

Boston & Albany (quar.) 

Canadian Pacific, com. (quar.)......-.. 
Preference 

Chesapeake Corporation (quar.) (No. 1)- 

Chesapeake & Ohio, common (quar.).-_-. 
Pref 


‘erred 

Chestnut Hill (quar.) 

Cinc. New Orl. & Texas Pac., pref. (qu.) 
Cleveland & Rittsburgh, guar. (quar.)_- 

Special guaranteed (quar.) 
Consolidated RRs. of Cuba, pref. (qu.)- 
Cuba RR., common 
Preferred 


Delaware & Bound Brook (quar.)_.._.- 

Erie & Pittsburgh (quar.) 

Gulf Mobile & Northern, pref. (quar.)-_- 

Hocking Valley RR. (quar.)_.........- 

Tilinois Central, common (quar.) 
Preferred 

Maine Central, com. (quar.)_......--. 
Preferred (quar.) 

New Orleans Texas & Mexico (quar.)--- 

N. Y. Chicago & St. Louis, com. (quar.) 
Preferred A (quar.) 

Norfolk & Western, common (quar.)-_-_.- 

Pennsylvania RR. (quar.) 

yPere Marquette, com. (in com. stock)- 

Phila. Germantown & Norristown (qu.) - 

Pitts. Youngs. & Ashtabula, pref. (qu.)- 

Reading Co., first preferred (quar.) 
Second preferred (quar.)_.....-.-.-- 

St. Joseph South Bend & Sou., com 

Preferred 


St. Louis-San Francisco Ry .pref. (quar.) 

Southern Pacific (quar.)........------- 

Union Pacific, com. (quar.)....------- 
Preferred 





ant 


Pt tt tet et tt et et 





Holders of rec. July 224 
Holders of rec. July 224 
Holders of rec. July 16a 
Holders of rec. July 164 
Holders of rec. Aug. 31 

Holders of rec. Aug. 3la 
Holders of rec. Sept. 1e@ 
Holders of rec. Sept. 1 

Holders of rec. Sept. 84a 
Holders of rec. Sept. 84a 
Holders of rec. Dec. 8@ 
Aug.21 to Sept. 5 

Holders of rec. Aug. 134 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 10¢@ 
Holders of rec. Sept. 10a 
Holders of rec. Sept. 28 

Holders of rec. Jan. 164 
Holders of rec. Aug. 174 
Holders of rec. Aug. 314 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 8a 
Holders of rec. Aug. 5a 
Holders of rec: Aug. 5a 
Holders of rec. Sept. 15 

Holders of rec. Aug. 15 

Holders of rec. Aug. 134 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 154 
Holders of rec. Aug. 3la 
Holders of rec. Aug. la 
Holders of rec. Sept. 7@ 
Aug. 21 to Sept. 5 

Holders of rec. Aug. 20a 
Holders of rec. Aug. 224 


Holders of rec. Oct. “154 
Holders of rec. Aug. 264 
Holders of rec. Sept. la 





Holders of rec. Sept. le 
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Per When 
Name of Com ¥ Books Closed 
of Company Cent. \Payable. Days Inclusive. N, 0 Per | When Books Closed 
Public Utilities ella Morn a 6 Cons. Payette. Days Inclustce 
Adirondack Pow. : , Pu Concluded). - 
ae ny 7 oe ae 30s. Aug. 31| Holders of rec. Aug. 20a Tennannee Rise Ponee 61 pref 
American Telegraph & Cable (quar.).--| 144 Sept. 1| Holders of rec. Aug. 15a | Seven per cent Ist % ist pref (qu.).| 134 |Oct. 1) Holders of rec. Sept. 15 
‘Amer. Telephone & Telegraph (quar) _- 44 |Sept. 1| Holders of rec. Aug. 31a 7.2% ist pref. ( preferred (quar.).-| 1% |Oct. 1| Holders of rec. Sept. 15 
Amer. Water Wks. & El. $6 ist pf. (qu.) - 234 \Oct. 15) Holders of rec. Sept. 20a Six per cent Ist quar.) ---~—--- 1.80 |Oct. 1] Holders of rec. Sept. 15 
Amer. Water Wks. & El. $6 Ist pf. (qu.)-| $1.50 |Oct. 1] Holders of ree. Sept.15 | Six Der cent Ist eet, Seen} 50c. |Sept. 1| Holders of rec. Aug. 15 
$6%< preferred (quar.)....... “ hts1t2\sept. 1| Holders of rec. July 30 7.2% ist pref. {monthiy). : 509. |Oct. 1] Holders of rec. Sept. 15 
$7 preferred (quar.)................ "47 1| Holders of ree. July 30 7.2% 1st pref. tmonshig> oaccesececs 60c. |Sept. 1| Holders of rec. Aug. 15 
Original pref. (quar.)......-........ 187 t. 1| Holders of rec. Aug. 31 | Utilities Power & Light, class A (quar.) __ 60¢c. |Oct. 1] Holders of rec. Sept. 15 
Associated T Utilities sel. (auas).. i¢ Oct. 1] Holders of rec. Aug. 31 Class B (quar.) A (quar.)..|050e. |Oct. 1) Holders of rec. Sept. 6 
Baton Rouge Elec. Co., vref. (quar.) _- $1.75|Sept. 15) Holders of rec. Aug. 31 Preferred (quar)...........---~"~~ 025¢. |Oct. 1) Holders of rec. Sept. 6 
Bell Telep. of Penna., pref. (quar.).____ He Sept. 1| Holders of rec. Aug. 15a | Utility Shares Corp., partic. pret. (qu. . 1% |Oct. 1] Holders of rec. Sept. 6 
Birmingham W ster Wis. .Co.,8% pt. (qu.) — Soot 1s] Erotdere of ree, ot 7% — pom 6% pt. quar) “134 Sept. 20 Holders of res. Aug. 18 
“Ei 4 . , ‘ pref . ers of rec. . 
Brazilian Trac., Lt. & Pow. oe toons $1.25/Sept. 1) Holders of rec. Aug. 12a | Washington (D. ay ey wr oenwn none 1% |Sept. 20| Holders of ree ia gis 
Brooklyn Edison Co. (quar)... is — 1| Holders of rec. July 30 Preferred (quar.)_- l., com. (qu.}| *1% |Sept. 1|*Holders of ree. Aug. 18 
aint,” pt. 1| Holders of rec. Aug. 12a | Washington Water Pow., Spokane(qu.). *13¢ [Sept. |1|*Holders of reo. Aug. 18 
. series A (quar.).......- $1.50 loct West Penn Railways, 6% pref. qu.).| 1% |Sept. 15) Holders of rec. Aug. 25 
Preferred, series A (quar.)..-.------- 4 Oct. 15 Holders of rec. Oct. 1a¢ | Wilmington Gas Co., (quar.)..| 144 |Sept. 15) Holders of rec. Aug. 25 
Preferred, series A (quar.)-.--------. $1.50 [A '28| Holders of rec. Dec. 31a | Wisconsin Public Service, pref. A (qu.) _- 3 |Sept. 1| Holders of rec. Aug. 13¢ 
Canada Northern Power. 7% pref. (qu.) - Y pri6'28| Holders of ree. Apr1°28a | Preferred B ( e (qu.)-.| 1% |Sept. 20) Holders of rec. Aug. 31 
Central Arkansas Ry. & Light aah god: int no 7 aes of rec. Sept. 30 a s) =n nanan nnnnnnnn 1% |Sept. 20) Holders of ree has. 31 
Cen as & At Satta . olders of rec. Aug. 1 Amer. ; ' 
Central iilinots Publie Service. pf. (qu.).| $1.50 loct, 15] Holders of ree. Aue. iss — of Porto Rico (qu.)| 2 |Sept. 1] Holders of reo. Aug. 17 
tral Indiana Power, 7% vref. (quar.)| 1 Oct. 15] Holders of rec. Sept. 30a | Chemical National (bi-monthly) ..____- 2 |Sept. 1] Holders of rec. Aug. 17 
Chie, R. T., prior pref, clans A % |Sept. 1] Holders of rec. Aug. 20a | Port Morris (quar. onthly) .-..._- 4 |Sept. 1| Holders of ree. Aug. 2 
or preierred, nat to yi -)-| 65c. |Sept. 1) Holders of rec. Aug. 16a A EE wer en ee eenneeee- 2% |Sept. 1| Holders of rec. ry os 
Cleveland Elec. Ill. 6% pref. (quar)... 60c. |Sept. 1] Holders of rec Aug. 16a | Equitable pea ae a ‘ 
Columbus Elec. & Pow. aeoeted )---| 1% |Sept. 1] Holders of rec. Aug. 154 ai 3 |Sept. 30) Holders of rec. Sept. 16a 
Pretesed caries B (quar) on (qu.)_| 50e. |Oct. 1) Holders of rec. Sept. 9a | Home Insurance ( Ee : ’ 
Preferred series C (quar.)........... 1% |Oct. 1] Holders of rec. Sept. 9a Guar.) -------------- 5 |Oct 10) Holders of rec. Sept. 30 
ons... Hi Get. 1} Holders of reo. Sept. 9s Miscellaneous ' 
Community Pow & Lt, 2d pref. (quar).| 2 es. 1] Holders of rec. Sept. 9a | Abbotts Aiderny Dairies, Ist ref. 

. Gas El. L. & P. (Balt.) com.(qu.)| 62 pt. 1] Holders of rec. Aug. 22 | Acushnet Mills (quar.)_’ (qn.d| 1% ews. 3) Metter of res. Aus. tte 
Preferred series A (quar.). ae. MselOct. 1| Holders of rec. Sept. 15a | Adams Express (quar.)._._.._._______ . 1|*Holders of rec. Aug. 18 
Sretaved costes 8 Gas)... Sa Oct. 1| Holders of rec. Sept. 15a | Aetna Rubber, common (quar.) __ ° . 30} Holders of rec. Sept. 154 
Preferred series C (quar.)----------- 1% ~— 1] Holders of rec. Sept. 154 Preferred (quar.) peohed Oct. 1/*Holders of rec. Sept. 15 
aS os)... 1% [Oct. 1| Holders of rec. Sept. 15a | Allen Industries, Inc., pref. (quar.) ___- ; . 1)*Holders of rec. Sept. 15 

Consolidated Gas (N. Y.) com. (quar.)--| $1.2. . 1] Holders of rec. Sept. 15a | Aluminum Manufacturers, PB gy -* .....| 75¢e. |Sept. 1) Holders of rec. Aug. 20 
Consumers Power, 6% pref. (quar.).... . 7 15| Holders of rec. Aug. 9a Common (quar.) (quar.)..|*50¢. |Sept. 30] *Holders of rec. Sept. 154 
6.6% preferred (ausr.)............. 134 Oot. 1) Holders of rec. Sept. 15 Amalgamated Laundries, pref. (mtbly.)- Se. [Eee SE*eeeeaee <2 see. Des. 3S 
Seven per cent m. £5) peeree-- ee 1) Holders of rec. Sept. 15 Preferred (monthly) - .. (mthiy.)." 58isc./Bept. 1 Holders of rec. Aug. 15a 
Six per cent preferred (monthly) -_-_- —_ 1| Holders of rec. Sept. 15 Preferred (monthly) -............... 568i. Oct. 1, Holders of rec. Sept. 154 
Six ae cent preferred (monthly) ..__. B00 pt. 1| Holders of rec. Aug. 15 Preferred (monthly) ...........---~~ 58'sc.|Nov. 1) Holders of rec. Oct. 154 
6.6% preferred (monthly)........... ag ae Be Preferred (monthly) ..............~- 584s¢.|Dec. 1) Helders of rec. Nov. 15a 
6.6% preferred (monthly)..---..-.-- BSc. pt. 1) Holders of rec. Aug. 15 Preferred (monthly) ................ 581:c.|Jan 2°28} Holders of rec. Dec. 1 
ond State Telep., com. (quar.)_...| 2. - 1) Holders of rec. Sept. 15 Preferred (monthly) ........... -----| 58ts¢./Feb1°28| Hold. of ree. Jan. 15 "286 
644% preferred (quar.) ens Sept. 30) Holders of rec. Sept. 29a Preferred (monthly) ................ 59%¢.|M’rl'28) Hold. of rec. Feb. 15 "28a 
Duquesne Light, first pref. (quar) ..... 196 [Oes. 18) Holders of res. Gent. 308 Preferred (monthly) ................ 58':¢.| Apr1'28| Hold. ofrec Mar. 15'28¢ 
East Kootenay Power, pref. (quar.) ___- Hy: Sept. 15) Holders of rec. Aug. 15a Preferred (monthly) ................ 581!:c.|M'y1'28| Hold. of rec. Apr. 15 °28¢ 
Eastern Shore Gas & Elec., pref. (quar). % |Sept. 15] Holders of rec. Aug. 31 | American Bank Note, com. (quar.).---- 58!s¢.|Jun 1°28) Hold. of rec. May 15 ‘286 
Eastern Texas Electric Co., pref eyaee .) - 50c. |Sept. 1] Holders of rec. Aug. 22a Preferred (quar.) BD. HIPS onan 50c. jOct. 1) Holders of rec. Sept. 124 
Empire Gas & Fuel, 8% pref pod Ny east Oct. 1] Holders of rec. Sept. 6a | American Chicle, com. (quar.)....--.-- 75e. |Oct. 1) Holders of rec. Sept. 124 
Seven per cent preferred (monthly) -__ “fe ~ Sept. 1] Holders of rec. Aug. 15a Six per cent preferred ‘aon “4 Serena 75e. jOct. 1) Holders of rec. Sept. 156 
Public Service, $7 pref ioe S te Sept. 1) Holders of rec. Aug. 15a Seven per cent pened pk <erechae 1% |Oct. 1] Holders of rec. Sept. 154 
Federal Light & Traction, com. (quar )_| 206 5 on. 1] Holders of rec. Sept. 6a | American Home Products Cap. athiv) on na 1) Holders of ree. Sept. 164 
Common (payable in common stock) .|nl5c. |Oct. 1) Holders of rec. Sept.13a | Amer—La France Fire Eng., Inc. =. - y - 1) Holders of rec. Aug. 136 
Preferred (quar.).------ =| 13% |Sept 1| Holders of rec. Sept. 13a | American Locomotive, com. tem) 1% (Oe. See ae ee oe 
Federal Water Service, cinas A (quat)-.|#500° |sept. 1| Holders of rec. Aug. 8 Preferred (quar.)- (geet) .-- =| OF Eee eS ae rae Gee he 
Frankford & Southwark Pass. R erty ¢ pt. 1) Holders of rec. Aug. 8 American Mfg. Co., com. (quar.)....... 1% |Sept. 30) Holders of rec. Sept. 134 
Frankford & Southwark Pass. Ry. (qu.)-| $4.50 |Oet, 1] Sent. 2 to” Oct. 1 tw hyde aapcie teams 1% |Oct.  1| Holders of rec. Sept. 16a 
Generel Gas & Hiee.. com. clas ACqu.). 93 sce (Sebt: 15] Holders of rec. Sept. 1a Preferred (quar.) 1% |Dec. 31| Holders of rec. Dec. 16a 
$8 preferred class A (quar qu.)-|3734e/Oct. 1) Holders of rec. Sept. 12a | | Preferred = nels Stet 1% |Oct. 1) Holders of rec. Sept. 16a 
i icine dent i oft Oct. 1| Holders of ree. Sept. 12a | American Metals, "j 1% |Dec. 31| Holders of rec. Dec. 16@ 
Preferred Class B (quar.)..---------- $1 U3 : 1] Holders of rec. Sept. 12a | Preferred (quar.) wrenehnaneeee:: 7, oe Ft eee wee. ee 206 
Havana Eiec. Ry., 6% pref. (quar.)----| 1% |Sept 1| Holders of rec. Sept. 12a | American Multigraph, com. (quar.)___- 56 [Beps. 1) Hettere of res. Aus. 336 
Saas edt Gao auainees toeeet | ri. 1| Holders of res, Ane: ioe | American Radiater’ common {aus:)...| $1,25|Sept.30| Holders of ree. Sept. 180 
Illinois Power Co., 6% pref. (qua )..-| *1% |Sept. 10|*Holders of rec. Aug. 20 | Amer. Railway Express (quai (quar.)...| $1.25|Sept. 30) Holders of ree. Sept. 15e 
inols Power Co.. 6% pret. (quar.)----| 1% |Oct. 1) Holders of rec. Sept. 15 | American Rolling Mill = apenas CO oe So 
Kentucky Hydro-Elec. Cx wn ‘(qu.) - 1% |Oct. 1/ Holders of rec. Sept. 15 Common (quar) a 
Keystone Telephone ne ph anal jue). si Sept. 20) Holders of rec. Aug. 31a Preferred (quar.) 2! Spee sacar ga. 50c. |Oct. 15) Holders of rec. Sept. 300 
Laclede Gas & Elec., prior lien stk. (qu.)| * Sept. 1| Holders of ree. Aug. 17a | American Seating. com. (extra) ........ 1% |Oct. 1) Holders of rec. Sept. 154 
Louisville Gas & Ele. (Del.) A & B (du | 433¢c.|sepe. 24] Holders of ree: Aus. ai | Preferr Smelting & Refining ow Se ee 
anhattan Railw - = . olders of rec. Aug. 31 Pref 
Memphis Power Sena aoc tees < a 4 |Sept. 1) Holders of rec. Aus. 15a PR an ny nny ae alate eee 1% |Sept. 1) Holders of rec. Aug. 5e 
$6 preferred (quar.). - “(auiat )| $1.75 loet- 1] Holders of ree. Sept. 17" | Ameriean Sugar Refining, com. (quar) -- os 5a oe 2 
Middle West Utilities. prior lien ( eonces $1.50 |Oct. 1] Holders of rec. Sept. 17 Preferred (quar.) ng, com. (quar. ).-| 1% |Oct. 3] Holders of rec. Sept. la 
Monongahela West es, prior lien (quar.)| 2 |Sept. 15) Holders of rec. Aug. 31 | American Sumatra Tobacco, pret. (aud) 1% |Sepi. 1 eceaee SS one. > ae 
erred uar.)._.- American bd ,4 we . olders of rec. Aug. 15a 
sentnrans ihe ie 4 Bases won pemee cnn 43%c.|Oct. 1] Holders of rec. Sept.15 | Amer. Oe eee. ems, C com. B (qu.)| $2 1| Holders of rec. Aug. 10a 
Nebraska Semen, onde ieee) quar.) - - Th oy : Rey one 3 rec. Aug. 13a | American Window Giass Co x 4 sound oO Sepi " po 9 a! “Bs Son Gy 
ew E joni Gite (anes) , olders of rec. Aug. 1! torpe ae... F ° to . 

+ telly ne i aye (quar.)...|| 2. |Sept. 30] Holders of rec. Sept. 10 poy ya pref. (quar. )...-| 1M |Sept. 1] Holders of rec. aan. 16 
lagers Falls Power Co.. pref. (quar). ./*42%4e/Oet. 18)*Holders of reo. Sept. 90 | Associated Dey Goods, first pref. (quar) eS eee ae 
Preferred (quar) qu.) (incom .stk.)| J2% Oct. 1) Holders of rec. Sept. 6a Second preferred a dea pref. (quar.)| 134 |Sept. 1) Holders of rec. Aug. 13 
North American Edison Co., pref. ( 1 si Oct. 1| Holders of rec. Sept. 6a | Associated @il (quar.)2.....-..---.--- 1% |Sept. 1) Holders of rec. Aug. 13 
North American Util. Sec., ist Mp me '}_| $1.50 |Sept. 1| Holders of rec. Aug. 15a | Atlantic Refining, com. (quar.)_-.----- 50c. |Sept.24) Holders of rec. Aug. 31a 
orth American Util. Sec., ist pref.(qu.)| $1.60|Sept. 15| Holders of rec. Aug. 31 | Atlas Powder tlh ly eee . oe eee oe 
wien imadetie 75e. |Sept.15| Holders of rec. Aug. 31 | Babcock & Wilcox Co. +t yeees $1 Sept. 10) Hobders of rec. Aug. Ste 
Northern Ohio Pr. & Lt., 6% pret.(qu.). $1 |Sept.12| Aug. 5 to Sept. 11 Sites: ca er 15 jOct. 1] Holders of rec. Rept. 208 

Seven per cent ‘preferred i pref.(qu.)- 1% Oct. 1; Holders of rec. Sept. 15 I ou ke oe ite oe 1% |Jan 1'28} Holders of rec. Dec. 20a 
Northern States Power (Wi quar.) - -.-- 1% jOct. 1| Holders of rec. Sept. 15 Balaban & Kats, common (monthly)... 1% |Aprl’28| Hold. rec. Mar. 20'28a 
Serle Foun oOo. pret.(qu.) 1% ay | Holders of rec. Aug. 20 Common (monthly)... (nentay)...| Se. ot. 2 of ree. Aug. 200 
Northwes' 9 DEE... - ~~ Sept. olders of rec. Aug. 15a | Preferred (quar.)......-.-.-----0« . ; 0! rec. Sept. 20a 
Ohio ome dhe meng pref. (qu. ) 1% Sept. 1, Holders of rec. aa bo ano oreo Mma Ae 1% \Oct. 1| Holders of ree. Sept. 206 
Ohio River ites” pf.A 7 %(mthly.)'58 1-3c/Sept. 1' Holders of ree. Aug. 15a Preferred (quar ) 0., pref. (quar.)...- ist —_ : — of ree. Aug. 134 

6 referre Ba : thet yet Set ge ten at Raat : olders of rec. Nov. 124 

6% ae ae) sbapsneerewenee 1% |Sept. 1) Holders of rec. Aug. 15 — a greece vt pref. (quar.)....| $2 Oct. 15} Holders of rec. Sept. 30 

oy LO ae $1.65 |Sept. 1| Holders of rec. Aug 15 | Bastian-Blessing Co. (quat)........2. = even, Rasen a ee. Se. os 

6% preferred (monthly). ...-------- a _— : Holders of rec. Aug. 15 | Belding-Corticelli, Ltd., pref. (quar.) __- TY Se Holders of rec. Aug. 15a 
onan preferred (monthly).......--- 55c. a 1 + ney me . a —_ + an Hemingway Co. com. (quar.)--| 50¢ oo” 7 per S oo — =. 

oma G > y cae ts > oo . % > Bicep) y : . . 
Otawes & Hun = ae aa — vale 1% |Sept. 15) Holders of rec. fan. 3 ne mee rg com. (quar.)._..| 14% |Oct. 10} Holders of rec. Sept. 30 
Penn-Ohio Edison Co. satis oa ie th 1% |Sept. 15| Holders of rec. Aug. 31 | Beneficial Loan Society, common (quar.) 1% |Oct. 1) Holders of rec. Sept. 2 
Pennsylvania G. & E. Co., ¢ a meee 1% Sept. 1) Holders of rec. Aug. 20 Best & Co., common ow oe (quar.)} 208. eos. 5) Hse of ves. Dee: 2° 
nnsylvania G- & E.Co.,.com. (quar.).| 2, |Oct. 1] Sept.21 to Sept. 30 Bethlehem Steel, pref. (quar.)-.------- Te. [eet *E) Tonnere of sees Bunk. Se 
Pennsylvania G. & E. Corp.,cl. A (qu.) x t. 1| Sept. 21 to Sept. 30 | Bloch Bros. Tobacco, com. (quar.)----- 37 36 JOct. 1) Holders of reo. Sept. 26 

Class A (extra) ,¢l. A (qu.)|*37 3sc|Sept. 1/*Holders of rec. Aug. 20 Preterred (quar.).--...--. )e---- Me.|Nov. 15| Holders of rec. Nov. 10 
Penn.-@hic Power & Light— _ = ——— 3%c.|Sept. 1/*Holders of ree. Aug. 20 Seatitaes tauee}...........cccnccec int a. < maces b reo. Sept. 25 

Dr ( De obs eeewhee soutien ° olders of rec. Dec. 26 

hen ane or nt $} a ed : jy | rec. Oct. 20 Borg & ened a mon (quar.)..... = ay . . Bee me ° rec. a=. 15¢ 

7.2% preferred (monthly) ~ oan enn’ tee. of rec. Oct. 20 | Boston Woven Hose & Rubb., com. (qu.)| $1.50|Sept ere of reo. Sept. 20 

7.3% preferred (monthly) .......... bo st? 1} Holders of rec. Aug. 20 Brach (E. J.) & Sons (quar. - (qu.) } Sept. 15) Holders of rec. Sept. 1 

7.2% preferred (monthly) ---.------ 60e. |Oct. 1] Holders of ree. Sept. 20 | Brill Corporation, pref. S| pee: or voles, 3 Holders of rec. Aug. 20a 

cdiliieaatll ; ; i, __...-..| $1.75|Sept. 1| Holders of 

Sak Gecheoeh teoataes oe aad i Holders of ree. Oct. 20 | Bristol Manufacturing (quar.) Ps p olders of rec. Aug. 16a 

yt oe ee > ~ me . Holders of rec. A by aeamegy — gay Se mrt hc tot 1% |Sept. 1|*Holders of rec. Aug. 8 

Soe preferred nen avubadooss B5e. Oct. 1 Holders of ree. i, 4 a Amer. Te. er (interim).| (k) |Sept. 30) Holders of coup.No. 119 

preferred (monthly) --....--.. . . 1|, Holders of rec. Oct. , 

Bennayivania Water & Power (Guar)---|@2¥ge Qet. 1) Holder of ree. Sepi.18, | ‘Gommon (auar)-----22--2-2---=- $1.20/sopt. 10] Holders of re. Aug. 31 
Philadelphia Electric Co. (quar.) ~~"! 50c. |Se 4 olders of rec. Aug. 10a Common (quar.) Sat tt:.. ee $1.25 3-10- oO of rec. Nov. 30 
Philadelphia Sub. Water, pref. (quar.)..| 1% pt. . Holders of rec. Aug. 16a Senteeeeé tautt.)....c.cc.cco-ceeos 1% a Holders of rec. Feb.28 '28 
Portland Electric Power Co., 2d pf. (qu.)| 1% —_ 1 Holders of rec. Aug. 130 Preferred (quar.)..---------------- 1% ee MG} Holders of see. Aus. 3° 
Power Corp. of Canada, 6% pref. (quar.)| 1% ~~ Holders of rec. Aug. 15 Preferred (quar.)------------------ 1% 510-88 onan <6 os. 
Pub. Ser. Corp. of N. J. 6% pt. (mthly.)| 50¢. |Aug 15) Hicidere of ree. Sept. 30 | Brown Shoes, com pt lpn ty an os of reo. Peb.29°28 
eatin dina obAamen.. weet. a Gents... OT 360 Aug. 31) Holders of res. Aug. Se | Buckeye Pipe Line Stina cisddecaia Sa” leone. SS ee a Se Aug. 30 
eee neten Vien & te 7% pt Dauee)| 1% Went ' Holders of rec. Sept 1a | Bucyrus Company, com. (quar.)---.--. 75¢ Ont Ho c= r- 

Six per cent pref. series C & D (quar.)| 1% Sent i Holders of rec. Aug. 13a Preferred (quar.)...-------------- “| “13% lOet: : — of rec. Sept. 19a 

Guaiah th, & dee, wel... 2 m4 »f Holders of rec. Aug. 13a | Burns Bros. preferred (quar.) nr eitely ris. 1 . olders of rec. Sept. 194 
' ane . Holders of rec. Sept. . )-n---- ---| 1% |Oct. 1] Holders of rec. Sept. 13a 
ee one & geno 2_ |Oct. 1) Holders of rec. Sept. 64 Md ye Beg woceseccons 1% |Nov. 1| Holders of rec. Oct. 14a 
Second & 34 Sts Pass, Ry. Phila, (qu). Pt ae Holders of rec. Sept. da By-Products Coke Fh. ++ Saas Se" Sept. 20 Hobders of ree: Sepe. 60 
” . J)- ° " Oo “4 er © a . . 
— Catitoonte: | a pref. A (qu.) A3% c|Sept. 15| Holders of rec. Aug. os on B. ee enccesesbooes P = . 1| Holders of rec. Sept. 20a 
Southern Cities Utilities. prior pref. (qu.) Ye.\Sept. 15| Holders of rec. Aug. 20 | California Petroleum Corp. (quar.)-----| | 25 +e ree. Aug. Si¢ 
ames aed ef. (qu.) $1.50 Sept. 1] Holders of rec. rt 11 | Calumet & Hecla Consol. Copper-.----- 500. Sone. 18 eee ooo Aug. 20a 
Southwestern Power & Light, pref. (qu.)| 1% Sept. 1 ers of rec. Aug. 31 | Canada Bread, common —------------ *$3 |Sept. 1/*H dere o ee. As. 
Southwestern Power & Light, pref. (qu'j| 1% |Sept. 1] Holders of rec. Aug. 13 | Canada Foundries & eg” Gaul .227| bhi |Gees. 1] Molders of res. Aus. 18 
Superier Water Light & Power— pt. 15 Holders of rec. Aug. 31a | Canadian Car & Foundry, pref. (quar.)- 1% Oct. 10) Holders of ree. Sept 26a 

Preferred (quar.) _.--.------------- 1% |Oct. 1| Holders of rec ¥% |Sept. 30] Sept.21 to Oct. 

Tennessee Eastern Hiee. Go. $7 pi. (au.)-| $1.75 |Sept. 1| Holders of reo. Aug. te 14 Bec. 31] Deo. 31 to Jan: 4 
pref. (quar.)....--.------ 1% |Sept. 1' Holders of rec. Aug. 1a 1% |Sept.30] Sept.21 to Oct. 4 
1% ‘Dec. 31 Dec. 21 to Jan. 4 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. \Payable. Days Ineluswe. | Name of Company. Cent. |Payabdie. Days Inclustoe. 
Miscellaneous (Continued). neous (Continued) . 
Celanese Corp. of Amer., pref_......--- = Sept. 1| Holders of rec. Aug. 13a | Great Atlantic & Pacific Tea, com. (qu.)| 75c. |Sept. 1] Aug.13 to Aug. 31 
Century Ribbon Millis, pref. (quar.)-...| 1% |Sept. 1| Holders of rec. Aug. 19a | Preferred (quar.)---. ----_.--.-... 1% |Sept. 1] Aug. 13 to Aug. 31 
Certo Corporation (quar.)......------- 75¢.\Sept. 30| Holders of ree. Sept. 1a | Greenfield Tap & Die, 6% pret. (quar.)- 1% |Oct. 1) Holders of rec. Sept. 15 

ET? eT IN 25c.|Sept. 30) Holders of ree. Sept. la | 8% preferred (quar.)-.....-....-... 2 |Oct. 1) Holders of rec. Sept. 15 
Chesebrough Mfg. Consol. (quar.)----- $1 Sept. 30) Holders of ree. Sept. 10a | Guantanamo Sugar, pref. (quar.) ---_.-. 2 Sept. 30} Hulders of rec. Sept. 154 
Chicago Flexible Shaft, pref. (quar.)...| *1% |Sept. 1)*Holders of rec. Aug. 20 | Guenther Publishing Co., pref. (quar.).| 5 Nov. 20| Holders of rec. Jan. 20e 
Chicago Yellow Cab Co. (montbly)-..-..|331-3c|Sept. 1| Holders of rec. Aug. 19a | Gulf States Steel, com. (quar.)..._..... 1% |Oct. 1| Holders of rec. Sept. 15a 
Childs Company, ecommor (quar.)------ 60c. |Sept. 10! Holders of rec. Aug. 272 First preferred (quar.)--.--....-.... 1% |Jan3°28] Holders of rec. Dec. lia 

Common (pay.in no parcom. stk.)..| f1 Oct. 1| Holders of rec. Aug. 26a | Hamilton-Brown Shve (monthly) ----_-. *25c./Sept. 1|/*Holders of rec. Aug. 23 

Common (payable in no par com. stk.)} f1 Dec. 30) Holders of rec. Nov. 25a | Harbison-Walker Refrac., com. (quar.).| 144 jSept. 1] Holders of rec. Aug. 204 

lL CY aaa ts 1% |Sept. 10} Holders of rec. Aug. 27a Profesred, (GREE) oo 0 cc sncasiteninss 1% Oct. 20) Holders of rec. Oct. 10a 
Chile Copper Co. (quar.)...-.---.----- 62 4c\Sept. 30} Holders of rec. Sept. 2a | Hart, Schaffner & Marx, Inc., com. (qu.)| $1.50|Aug. 31| Holders of rec. Aug. 16a 
Chrysler Corporation, com. (quar.) ---.. 75c. |Sept. 30| Holders of rec. Sept. 15a | Hartman Corporation, class A (quar.)...| 50c. |Sept. 1| Holders of rec. Aug. 174 

POUOE B GB aoc cusceneduencas $2 |Sept.30| Holders of rec. Sept. 15a Class A (quar.)......-----------.. 50c. |Deec. 1) Holders of rec. Nov. 17 

Preferred A (QUuGP.)....--.-<ccccee- $2 Jan 3’28| Holders of rec. Dee. 15a Class B (payable in class A stock)....| (f) |Sept. 1] Holders of rec. Aug. 174 
Cities Service, common (monthly) --..-. *\% |Sept. 1|*Holders of rec. Aug. 15 Class B (payable in class A stock)....| (f |Dee. 1{ Holders of rec. Nov. 17a 

Common (monthly) ..-.-.-- *\% |Oct. 1/*Holders of rec. Sept. 15 Hathaway Baking, pref. (quar.)......- *1% |Sept. 15|*Holders of rec. Sept. 1 

Common (payable in common stock)-| *f34 |Sept. 1/*Holders of rec. Aug. 15 | Hathaway Manufacturing (quar.) ------ *1% |Sept. 1)*Holders of rec. Aug. 18 

Common (payable in common stock) ..| *f% |Oct. 1\*Holders of rec. Sept.15 | Hawaiian Pineapple, Ltd_.-..-----. --|/*15e. |Aug. 31|*Holders of rec. Aug. 21 

Preferred and preferred BB (monthly)| *4 |Sept. 1|*Holders of rec. Aug. 15 Hey wood-Wakefield Co.— 

Preferred and preferred BB (monthly)| *% |Oct. 1/*Holders of rec. Sept. 15 First and second preferred. ..-..--.-.-. 3% |Sept. 1] Aug. 24 to Aug. 31 

Preferred B (monthly) ............- *5c. Sept. 1|*Holders of rec. Aug. 15 Hibbard, Spencer, Bartlett Co.(mthly.)-| 20c. |Sept.30| Holders of rec. Sept 23 

Preferred B (monthly)..........--.-- *5ce. Oct. 1\*Holders of ree. Sept. 15 Hires (Charles E.) com., class A (quar.).| 50c. |sept. 1] Holders of rec. Aug. 15 
City Ice & Fuel (quar.)..-.-....------ 50c. 'Sept. 1| Holders of rec. Aug. 10a | Holland Furnace (quar.)..---------.-- “jt * a | eta m 
Cleveland Stone (quar.)_.......------ 50c. Sept.15| Holders of rec. Sept. 5a | Hollinger Consol. Gold Mines, Ltd. ---- 10c. |Sept. 9| Holders of rec. Aug. 24 
Collins & Aikman, com. (monthly) -_-._-. 33 1-3c;Sept. 1| Holders of rec. Aug. 20a | Hood Rubber Products. pref. (quar.)..-| 1% |sept. 1} Aug. 21 to Sept. 1 

I ke ge 1% \Sept. 1| Holders of rec. Aug. 20a | Horn & Hardart of N. Y., pref. (quar.)..| *1%4 |Sept. 1|/*Holders of rec. Aug. 12 
Commercial Solvents, cl. B (in stock) __|See noite r. Horn & Hardart (Phila.), com. (quar.)_.| $1.25 }Oct. 1| Sept.21 to Oct. 1 
Congoleum-Nairn, Inc., pref. (quar.)...| 1% |Sept. 1| Holders of rec. Aug. 15a | Household Products (quar.)......--.-- 87 4c\Sept. 1| Holders of rec. Aug. 154 
Consolidated Cigar, com. (quar.).----- $1.75|Oct. 1) Holders of rec. Sept. 15a | (w)Illinois Brick (quar.)..-.---------- 60c. |Oct. 15] Oct. 5 to Oct. 16 

2 a pa ay i Ra 1% |Sept. 1| Holders of rec. Aug. 20a | Imperial Oil, Ltd. (quar.)--.-.-.------ 25c. |Sept. 1] Hclders of coup. No. 1lw 
Continental Can, Inc., pref. (quar.)-..--| 1% |Oct. 1] Holders of rec. Sept. 20a EXtiR.j. « « - oo oon en ecncecooceseecee- 1244cjSept. 1] Holders of coup. No. liu 
Continental Oil (quar.).........---.-- 25c. |Sept.15| Aug. 14 to Sept.15 | Imperial Tobacco of Gt. Brit. & Irel’d_.| #714 |Sept. 1|*Holders of rec. Aug. 16 
Cosgrove-Meehan Coal, pref. (quar.)...| 1% |Oct. 1) Holders of ree. Sept. 2a | Ingersoll-Rand Co., com. (quar.)------ 75c. (Sept. 1) Holders of rec. Aug. 

PE MODs 5. vecnbolewbenadad 1% |Dec. 21) Holders of rec. Dec. 19a | Inland Steel, com. se ccondieniias 62%c\Sept. 1| Holders of rec. Aug. 15a 
, DE ss nn siengccenandoodie $1.25 |Sept. 30) Holders of rec. Sert. 15 Prekerses (GGG aa cee ccccoredecoes 1% |Oct. 1| Holders of rec. Sept. 15a 
Crane Company, com. (quar.).......--. 1% |Sept.15| Holders of rec. Sept. ia | Internat. Business Machines (quar.)..-.| $1 Oct. 10} Holders of rec. Sept 22a 

i  . SERRE 1% |Sept. 15| Holders of rec. Sept. 1a | Internat. Combustion Engineering (qu.)| 50c. |Aug. 31] Holders of rec. Aug. 15a 
Crucible Steel, pref. (quar.)._....----- 1% |Sept. 30) Holders of rec. Sept. 15a | International Harvester, pref. (quar.)..| 1% |Sept. 1| Holders of rec. Aug. 5a 
Cuban-Amer. Sugar, com. (quar.).____- 25c. Sept. 30, Holders of rec. Sept. 3a | International Milling, pref. (quar.) - ---- 1% ’Sept. 1} Holders of rec. Aug. 20a 

eee 1% Sept. 30) Holders of rec. Sept. 3a | International Salt (quar.)..-..---.--- 1% Oct. 1} Holders of rec. Sept. 15a 
Cumberland Pipe Line (quar.)_...._..- 2 Sept. 15| Holders of rec. Aug. 31 Internat. Securities Corp. of America— | 
Cuneo Press, class A (quar.)_......-..- $1 Sept. 15| Holders of rec. Sept. 1a Class A common (quar.)_.....-.-.-.-- 52c. ‘Sept. 1] Holders of rec. Aug. 15 

Sh Sl Ppacenecepcesstheteea $1 Dec. 15| Holders of rec. Dee. 1a Class B common (quar.) --.---------] 12c.\Sept. 1] Holders of rec. Aug. 15 
Curtiss Aeroplane & Motor, preferred_.| 314 |Sept.15| Holders of rec. Sept. | Seven per cent preferred (quar.)---.-- 1% Sept. 1] Holders of rec. Aug. 15 
Cushman Sons, Inc., common (quar.)...| $1 Sept. 1| Holders of rec. Aug. 15a Six per cent preferred (quar.)-..---.-- 1% |Sept. 1| Holders of rec. Aug. 15 

Common (payable in $5 pref. stock). _| 1$1.50. Sept. 1| Holders of rec. Aug. 15a 6%% preferred (quar.).......---.-- 1% |Sept. 1] Holders of rec. Aug. 15 

7% preferred (quar.)...........-.-. 1% |Sept. 1| Holders of rec. Aug. 15a | International Shoe, pref. (monthly) _ - -- \y |Sept. 1] Holders of rec. Aug. 15 

$8 preferred (quar.)................ $2 Sept. 1| Holders of rec. Aug. 15a | International Silver, com. (quar.)-_----- 1% ‘Sept. 1| Holders of rec. Aug. 15a 
Dartmouth Manufacturing, com. (quar.)|} 144 |Sept. i| Holders of ree. Aug. 84 | Interstate Iron & Steel. common (quar.)| $1 Oct. 15} Holders of rec. Oct. 8 

I i 1% |Sept. 1| Holders of rec. Aug. &a Comat GD Wot catadinteekes $1 Jan16'28| Holders of rec. Jan. 9°28 
Set RN Dicndancevcehsocedas 1 Sept. 24) Holders of rec. Sept. 10a Preferred (GUSE.) 2000 ccccccctnccce 1% |dSept.1] Aug.21 to Aug. 31 
Decker (Alfred) & Cohn, Inc., com.(qu.)| 50c. |Sept. 15} Holders of rec. Sept. 5a | Intertype Corporation, lst pref. (quar.).| $2 Oct. 1/*Holders of rec. Sept. 15 

Pe SEE: backiectapessdvocen 1% |Sept. 1| Holders of rec. Aug. 20a | Jaeger Machine, common (quar.)---.-.-- 62%e Sept. 1) Holders of rec. Aug. 19a 
Deere & Co., preferred (quar.)_........ 1% \Sept. 1) Holders of rec. Aug. 15a | Johnson-Stephens-Shinkle Shoe (quar.) - 50c |Sept. 1] Holders of rec. Aug. 15 

Preferred (ace’t aceum. dividends) - -- - h2% |Sept. 1| Holders of rec. Aug. 15a | Jones & Laughlin Steel, com. (quar.)--.| 1% |Sept. 1] Holders of rec. Aug. 15 
Diamond Mateh (quar.)..........-... 2 |Sept. 15, Holders of rec. Aug. 31a Pest GHA sisin ciccasheneeds 1% |Oct. 1| Holders of rec. Sept. 15a 
Dunhill International, com. (quar.)....| $1 Oct. 15; Holders of rec. Oct la | Keeley Silver Mines, Ltd_....-..---- s Sept.15] Sept. 2 to Sept.15 

I CN $1 Jan15°28| Holders of rec. Jan.1'28a | Kelsey-Hayes Wheel, common--------- 50c.\Oct. 1] Holders of rec. Sept. 20a 

ND CR Bn i ok og ne $1 Apri5’28: Holders of rec. Apr 1'2xa Kennecott Copper Corp. (quar.).....-.- $1.25\Oct. 1] Holders of rec. Sept. 2a 
DuPont(E.1.)\de Nem. & Co., com. (qu.)| $2 Sept. 15| Holders of rec. Sept. 1a | Kinney (G. R.) Co., pref. (quar.)....-- 2 Sept. 1] Holders of rec. Aug. 20a 

Debenture stock (quar.)__._......_. 1% |Oct. 25) Holders of ree. Oct. 10a | Kirby Lumber, common (quar.)...-..-- 1% |Sept. 10) Holders of rec. Aug. 31 
Durham Duplex Razor, prior pref. (qu.)| $1 Sept. 1| Holders of rec. Aug. 20a Common (quar.)_-- . -----| 1% |Dee. 10) Holders of rec. Nov. 30 
Eagle-Picher Lead, com. (quar.)......- 40c. |Sept 1) Holders of ree. Aug. \5a | Knox Hat, prior preferred (quar. i. ET $1.75 |Oct. 1| Holders of rec. Sept. 15 

COO (GUBE Ds cane cdcccdccsccces 40c. |Dec. 1| Holders of rec. Nov. 15a | Kraft Cheese, com. (quar.)......------ 37 %c|Oct. 1] Holders of rec. Sept. 10a 

PUGON COUN Di dnivcccassbecesdes 1% |Oct. 15) Holders «of ree. Sept. 30a Common (payable in common stock)_.| f14% j|Oct. 1) Holders of rec. Sept. 10a 

PUONCOS (BUBB) 6 vc we ccc cdssiccncs 1% |Janl5 28! Holders of rec. Dec. 31 Kresge (S. 8.) Co., com. (quar.)...-..-- 30c.|dOct. 1| Holders of ree.Sept dila 
Early & Daniels, common (quar.)-__..-- 62%c.\Oct. 1) Holders of rec. Sept. 20a PretOR GRO J ckaniéaduttensios 1% |dOct. 1| Holders of rec.Sept.dlla 

Sy Cl a seccadcancccecscoos 25c. |Oct. 1\ Holders of rec. Sept. 20a | Kroger Grocery & Banking, com. (quar.)| 50c. |Sept. 1] Holders of rec. Aug. l5a 

tien dddpetéswcacdit 62 %c.\Jan 1'28; Holders of rec. Dec. 20a Common (payable in common stock) -_| */5 Sept. 1|/*Holders of rec. Aug. 15 

St MDs icascseccakesecse: 25¢. |Jan 1'28} Holders of rec. Dec. 20a | Kuppenheimer (B.) & Co., pref. (quar.)_| 1% |Sept. 1] Holders of rec. Aug. 24a 

Pe Sinner essccékessccee $1.75|Oct. 1| Holders of rec. Sept. 20a | Lake of the Woods Milling, com. (quar.)| 3 |Sept. 1| Holders of rec. Aug. 20a 

Preferred (quar.).........-.--- $1.75\Jan 1'28| Holders of rec. Dee. 20a Pretetsed: GON vind ccncdtsescces 1% |Sept. 1) Holders of rec. Aug. 20a 
Eastern Bankers Corp., pref. (quar. )...| $1.75 [Nov. 1| Holders of rec. Sept. 30 Lanston Monotype Machine (quar.)....| 1% |Aug. 31} Holdors of rec. Aug. 19a 

SRN MO ncicccsnvcecscacse $1.75 |Feb. 1| Holders of rec. Dec. 31 Lehigh Coal & Navigation (quar.)-...-- $1 Aug. 31| Holders of rec. July 30a 
Eastman Kodak, com. (quar.)_......-- $1.25 |Oct. 1) Holders of rec. Aug. 31a NR se EE RI 25c. |Aug. 31| Holders of rec. July 300 

ea eSe gen 75¢e. jOct. 1) Holders of rec. Aug. 31a | Lehn & Fink Products Co. (quar.)-._-_-- 75e. [Sept 1} Holders of rec. Aug. 15a 

PONE (OEE) os one enccsnssccsce 1% |Oct. 1| Holders of rec. Aug. 31a | Libbey-Owens Sheet Glass, com. (quar.)| 50c. |Sept. 1| Holders of rec. Aug. 224 
Eitingon-Schild Co., com. (quar.)_.__-- 62 %c|Aug. 31) Holders of rec. Aug. l6a _ ~ &  * er ogee 1% |Sept. 1] Holders of rec. Aug. 224 
Electric Storage Battery— Liggett & Myers Tobacco Co.— 

Common and pefe: red (quar.)_...-. $1.25 |Oct. 1| Holders of rec. Sent. 8a Common and common B (quar.)---.. 75e. |Sept. 1| Holders of rec. Aug. 15a 
Ely-Walker Dry Goods, com. (quar.)...|31c.|Sept. 1} Holders of rec. Aug. 21 th a ae 1% |Oct. 1] Holders of rec. Sept. 12a 
Emporium Corp., com. (quar.).....__- 50c. |Sept.24| Holders of rec. Sept. 1a | Lima Locomotive Works, com. (quar.)..| $1 Sept. 1| Holders of rec. Aug. 15a 
Equitable Office Bidg. Corp., com. (qu.)| $1.75|Oct. 1) Holders of rec. Sept. 15a | Loblaw Groceterias, Ltd., com. (quar.).| 25c. |Sept. 1] Aug. 19 to Aug. 31 

Pt CUE Dac ctndoncscebocees 1% |Oct. 1) Holders of rec. Sept. l5a Prior preference (quar.)...........-- 1% |Sept. 1) Aug.19 to Aug. 31 
Erie Steam Shovel, com. (quar.)......- 62}4c|Sept. 1| Holders of rec. Aug. 15a | Loews. Incorporated (quar.).........-- 50c. |Sept.30| Holders of rec. Sept 10a 

Preferred (quar.)............--...- 1% |Sept. 1| Holders of rec. Aug. 15a | Long Bell Lumber Co., com. cl. A (qu.)_| $1 Sept. 30} Holders of rec. Sept. 10 
Fair (The), common (monthly)....._-- 20c. |Sept. 1) Holders of rec. Aug. 224 | Lord & Taylor, common (quar.).-..--- 2% |Oct. 1} Holders of rec. Sept. 17a 

Common Fp 20c. |Oct. 1) Holders of rec. Sept. 20a lst pref. (quar.)............- 1% |Sept. 1| Holders of rev. aug. 174 

Common (monthly).........-..-... 20c. |Nov. 1| Holders of rec. Oct. 21a | Ludlow Manufacturing Associates (qu.)_| $2.50 |Sept. 1| Holders of rec. Aug. 3 

i ME ion sechesuinhaoses 1% |Nov. 1| Holders of rec. Oct. 214 | Madison Square Garden Co. (quar)..| 25c. |Oct. 15} Holders of rec. Oct. 5 
Fairbanks, Morse & Co., com. (quar.)..| 75c.|Sept. 30, Holders of rec. Sept.12a | Mahoning Investment (quar.)_.__..__- $1 Sept. 1} Holders of rec. Aug. 26 

Preferred (quar.)....-............- 1% |Sept. 1) Holders of rec. Aug. 12a | Manhattan Shirt, com. (quar.)__..___- 50c. |Sept. 1| Holders of rec. Aug. 15a 
Famous Players Can. Corp., 1st pf.(qu.)| 2 Sept. 1, Helders of rec. July 30 Marmon Motor Car, com. (quar.)-...-- *$1 Sept. 1/*Holders of rec. Aug. 15 
Federal EO & Smelting— Martin-Parry Corporation (quar.) --.-.--- | 50e. |Sept. 1! Holders of rec. Aug. 15a 

PE GUNES a nde ccocucsecenos 1% |Sept.15 Holders of rec. Aug. 25a | Marve) Carburetor............-..--- 80c. |Oct. 1 Holders of rec. Sept. 15a 
Federal Motor Tr Truck (quar.).......-.. 20c. |Oct. 1, Holders of rec. Sept. 17a | May Department Stores, com. (quar.)_.| $1 |Sept. 1) Holders of rec. Aug. 15a 

Stock dividend. ..........-........ e2% |Oct. 5) Holders of rec. Sept. 17a Mayes Company (quar.)......--.---- 50c. |Sept. 1] Holders of rec. Aug. 154 
Financial Service (Baltimore), com... - 4 |Sept. 1] Holders of rec. Aug. 15 RRS dine AR, on msinthivie ctu 25c. |Sept. 1] Holders of rec. Aug. 15a 

Preferred (quar.).....-.-..---.---- 1% |Sept. 1) Holders of rec. Aug. 15 MeCahan (W. J.) Sug. Ref. & Molasses, 

First sederal Foreign Invest. Trust (qu.)| $1.75 |Nov. 15| Holders of rec. Nov. 1 ee eS ea gare 1% |Sept. 1] Holders of rec. Aug. 15¢ 
Fisk Rubber, second preferred (quar.).._| 1% |Sept. 1| Holders of rec. Aug. 15a | McColl Brothers, Ltd., com. (quar.)._...| 20c. |Sept. 1} Aug. 16 to Aug. 31 
Fitzsimmons & Connel Dredge & D.(qu.)| _50¢.|Sept. 1] Holders of rec. Aug. 20a Preferred (quar.).....-.-.--_-..._- 1% |Sept. 1] Aug. 16 to Aug. 31 
Florence Stove, com. (quar.)_.......-- $1 Sept. 1] Aug. 21 to Aug. 31 McCrory Stores Corp.,com.& com.B(qu)| 40c. |sept. i} Holders of rec. Aug. 10¢ 

a hecyy--totapealh oneal Sete ee 1% |Sept. 1] Aug.21 to Aug. 31 Preferred (quar.).....--.---.-.-... 1% |Nov. 1] Holders of rec. Oct. 20a 
Foote Bros. Gear & Mach., com. (qu.)..; 30¢c. |Oct. 1) Sept.21 to Sept. = McIntyre Porcupine Mines, Ltd. (qu.).| 25c./Sept. 1| Holders of rec. Aug. 1e@ 

SPRONOM GUOEE Du 6 cin bn cdcnciceccce- 30c. |Jan1'28} Dec. 21 to Dec. McLellan Stores, com. A and B (quar.)| 25c. |Oct. 1] Holders of rec. Sept. 20 

| Season 1% |Oct. 1] Sept.21 to Sept. at Common A and B (quar)___.-..._-. 25e. |Jan2’2$| Holders of rec. Dec. 20 

CN Ds 5 Aon cicencteseues 1% |Jan1'28| Dec. 21 to Dee. Mengel Company, pref. (quar.)......-- 1% |Sept. 1] Holders of rec. Aug. 16 
Forhan Company, com. (quar.) ______-- 25e. |Oct. 1] Holders of rec. Sept. is Mergenthaler Linotype (quar.)_______. $1.25l sept. 3(] Holders of rec. Sept. 64 

Me Mn Sicecchidecassudcans 40c. |Oct. 1] Holders of rec. Sept. 15 olivier erage oeieaae 25c.|3ept.3(| Holders of rec. Sept. 64 
Formica Insulation (quar.)........... 25c. |Oct. 1) Holders of rec. Sept.15 | Merrimack Manufacturing, com__.____ 2 |Sept. 1) Holders of rec. Aug. 2 

DE bh nkGt be tbaidbasionddssdtoctd 10c. |Oct. 1| Holders of rec. Sept. 15 ES ROCCE YT eee 2% |Sept. 1] Holders of rec. Aug. 2 

PE SS 65 enGdbebitdesduscooada 25c. |Jan1'28) Holders of rec. Dec. 15 Metro-Goldwyn Pictures Corp., pf. (qu.)| 1% |3ept. 15] Holders of rec. Aug. 27a 

Ms dcc¢clinthibblveds cbindecacoa 10c. |Jan1'28| Holders of rec. Dec. 14 Metropolitan Paving Brick, com. (qu.)_.| 50c. |Sept. 1] Aug. 16 to Aug. 31 
Foster & Kleiser, 6% preferred (quar.) _| *14% |Oct. 1|*Holders of rec. Sept. 15 .. “o> eee 1% |Oct. 1] Sept.16 to Sept.30 

8% preferred (quar.)............... *2 (|Oct. 1/*Holders of rec. Sept. 15 Mid-Continent Petroleum, pref. (quar.).| 124 |Sept. 1] Holders of rec. Aug. 15a 
Foundation Company eae Re ee Dae $i.25/Sept. 15) Holders of rec. Sept. 14 | Midland Steel Products, com. (quar.)___| $1 Oct. 1) Holders of rec. Sept. 20 
French (Fred F.) Cos., pref.......__.- 3 Sept. 1] Aug. 17 to Sept. 1 eee ea ae, 48c. |Oct. 1] Holders of rec. Sept. 20 
Gair (Robert) Co., pref. (quar.)--____- 1% |Sept. 1] Holders of rec. Aug. 25a SE SSE $2 Oct. 1] Holders of rec. Sept. 20a 
Gamewell Company, com. (quar.).....- $1.25|Sept. 15] Holders of rec. Sept. 5a ere nk eee mee $1 Oct. 1] Holders of rec. Sept. 20a 

te oad. oe eg ERE 1% |Sept. 1] Holders of rec. Aug. 22a | Miller Rubber, com. (quar.).._..______ 50c. |Oct. 25} Holders of rec. Oct. 6a 
General Asphalt, vref. (quar.) _ - .-| 1% |Sept. 1] Holders of rec. Aug. 15a Preferred (quar.).................. 2 |Sept. 1| Holders of rec. Aug. 10 
General Box Corp., pref. (quar.).......|/*50c. |Sept. 1|/*Holders of rec. Aug. 20 | Mohawk Mining (quar.).--..-........ $1 \Sept. 1| Holders of rec. July 30 
General Cigar, preferred  . See 1% |Sept. 1) Holders of rec. Aug. 244 | Montgomery Ward & Co., cl. A (quar.)..| $1.75)Oct. 1) Holders of rec. Sept. 20a 

Debenture preferred (quar.)........- 1% |Oct. 1) Holders of rec. Sept.24 | Mon real Cottons, Ltd., com. (quar.)...| 1% |Sept.15| Holders of rec. Aug. 31 
General Motors Corp., com. (quar.)....| $2 |Sept. 12) Holders of rec. Aug. 20a Preferred (quar.)...-.....---.----- 1% |Sept. 15} Holders of rec. Aug. 31 

Six per cent preferred =e 144 |Nov. 1] Holders of rec. Oct. 10a | Munsingwear, Inc. (quar.)__....._._-_- 75c.\Sept. 1| Holders of rec. Aug. 194 

Seven per cent preferred stock (quar.).| 134 |Nov. 1| Holders of rec. Oct. 10a | National Bellas Hess Co., pref. (quar.)..| 1% |Sept. 1) Holders of rec. Aug. 194 

Six per cent debenture stock (quar.)..| 144 |Nov. 1] Holders of rec. Oct. 10a National Biscult, com. (quar.) ot Lee $1.25|Oct. 15) Holders of rec. Sept. 30a 
Gillette Safety Razor (quar.).......... $1 |Sept. 1) Holders of rec. Aug. 1 | Preferred (quar.).........____....- 1% |Aug. 31] Holders of rec. Aug. 174 

MED costesscstbinbedenscatuacass 124c\Sept. 1] Holders of rec. Aug. 1 National Candy, com.and Ist&2ndpref.| 3% |Sept. 7| Helders of rec. Aug. 16 
Globe Democrat Publishine, pref. (qu.).| 1% |Sept. 1| Holders of rec. Aug. 20 | National Dept. Stores, 2d pref. (qu.) ...| 1% (Sept. 1] Holders of rec. Aug. 15a 
Golden Cycle Mining & Reduction (qu.)| 4c. |Sept. 10} Holders of rec. Aug d3la | National Lead, com. (quar.)_.....-.-- $1.25|Sept. 30| Holders of rec. Sept. 16a 
Goodrich (B. F.) Co., com. (quar.)..... $1 |Sept. 1) Holders of rec. Aug. 10a | Preferred A (quar.).....----------- 1% |Sept. 15| Holders of rec. Sept. 2a 

Preferred (quar.)_.............___- 1% |Oct. 1] Holders of rec. Sept. 9a Preferred B (quar.).......--...---- 1% |Nov. 1] Holders of rec. Oct. 14a 
Goodyear Tire & Rubber, 7% pref. (qu.)| 1% |Oct. 1] Holders of rec. Sept. 1 | National Sugar Refining (quar.)......- 1% |Oct. 1] Holders of rec. Sept. 6 

Man , Ist pref. (qu.) -| 134 |Sept. 1] Holders of rec. Aug. 15 | National Surety (quar.)___.__--------- 244 Oct. 1| Holders of rec. Sept. 16a 
Gossard (H.W.) Co., common (monthly)| 33 1-3'Sept. 1| Holders of ree. Aug. 19a | Nelson (Herman) Corp. (quar.) ..-.---- 30c. |Oct. 1) Holders of rec. Sept. 4 

Common (monthly)... .......-..... 33 1-3.Oct. 1) Holders of rec. Sept.30a | _— Stock dividend_....-.--.---------- el |Oct. 1) Holders of rec. Sept. 19 

Gotham Silk Hosiery, Inc., com. (qu.).-! 623sc'Oct. 11 Holders of rec. Sept. 15a | Neptune Meter, com., class A & B (qr.)' 50c. ‘Sept. 15' Holders of rec. Sept. 1a 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. \Payable. Days Inclustee. 
Miscellaneous (Continued). Miscellaneous (Concluded) . 
“ew Bedford Cotton Mills (quar.) .....- *114 |Sept. 24|*Holders of rec. Sept. 10 Vesta Battery, pref. Ave 5 bee otal 1% |Sept. 1| Holders of rec. Aug. 204 
‘orth Central Texas Oil (quar.)..---_- 15¢.|Sept. 1| Holders of ree. Aug. 10 | Va.-Carolina Chem. Corp., prior pf.(qu.)| 1% |Sept. 1| Holders of ree. Aug. 174 

Jgilvie Flour Mills, pref. (quar.) -----_- 1% |Sept. 1| Holders of rec. Aug. 22 | Waitt & Bond. Inc., cl. A Unterim) 300° |Sept. 1| Holders of ree. Aus. 15a 

GEE CEI a vo ctcsdcssecsccccccs 50c. |Sept.15| Aug.d16 to Sept. 4 Class B (interim).________- =-*] S65. loss. a) Matters of bee. Sept 15a 
TN) naa <aismnote tanhieiwcecnns 25e. |Sept.15| Aug.di6 to Sept. 4 | Waldorf System, com. (quar.)----_-.-- 37 44c|Oct. 1| Holders of rec. Sept. 20a 

Oil Well Supply, com. (quar.)_......... 50c. |Oct. 1) Holders of rec. Sept. 12a Preferred (quar.)...__...:_--.._.-- 20¢.|Oct. 1) Hold * ‘Sent. 

Orpheum Circuit, com. (monthly) -----. 16 2-3c|Sept. 1| Holders of rec. Aug. 20a | Walworth Co., common (quar.)_....... 30¢. Sept 15 Holders of res. ag 

Otis Elevator, preferred (quar.)_.....-_- 1% |Oct. 15| Holders of rec. Sept. 30a Preferred (quar. RR mor tip te ate YE, *75c. = 30 “Holders of oo. Sept. 20° 
Preferred (quar.)......-----.---..- 1% |Jani5°28| Holders of rec. Dec. 31a | Wamsutta Mills (quar.)_.______....__ 1 |Sept. 15| Holders of rec. Aug. 9 

Overman Cushion Tire. pref. (quar.)---| 1% |Oct. 1] Holders of rec. Sept.24 | Wayagamac Pulp & Paper, com. (quar.) 75¢ Sept. 1| Hold of ve. One. 15 

Package Machinery, lst pref. (quar.)...| 1% |Nov. 1] Holders of ree. Oct. 20a | Weber & Heilbroner, pref. (quar.) “i 1% Sept. 1 Holders of a. oy 17 

Packard Motor Car, monthly_..._..._- 20c. |Aug. 30| Holders of rec. Aug. 15a | Welch Grape Juice, com. (quar.).____-- 25c. |Aug ‘ 31| Holders of rec. pom 20 
DEED ocothed dukb<dotadetsvecds 20c. |Sept.30| Holders of rec. Sept. 15a Preferred (quar.)._..........-.---- 1% |Aug. 31| Holders of rec. aun. 20 
St chasheotitinmiance -----| 20e. |Oct. 31| Holders of rec. Oct. 15a | Wesson Oll & Bnowdrift, pref. (quar.)...| 1% |Sept. 1| Holders of rec. Aug. 15 
OR NE aie Tape 20c. |Nov. 30| Holders of rec. Nov. 15a | Western Dairy Products, class A (quar.)|*$1 | |Sept. 1|*Holders of rec. Aus. il 

Page-Hershey Tubes, Ltd., com. (qu.)..| 75c. |Oct. 1] Holders of rec. Sept.20 | White (J.G.) &Co., Inc., pref. (quar.) 1% Sept 1 Holders of sy aun. 15 
a Lo cokhitionb baton 1% |Oct. 1! Holders of rec. Sept. 20 | White (J.G.) Engin’ g Corp., pref. (qu.).| 1% Sept. 1 Holders of oy ‘Aue. 15 

Farmer deaedny 5 hea 1).| *75e.|Sept. 27|*Holders of rec. Sept. 17 Waste (J. G.) M’gm’t Corp., pref. (qu.) 1% Sept. 1 Holders of om. aus. 15 

. oolworth (F. W.) Co. v " : . 
eee pam end > Seesccccsesecccees Ss Oe. p. oe of rec. out. bn pa Aeronautical Corp. S. woare.- 2. rane 31 Holders a rea. ye 17a 
ee ak 1 § ‘ ers of rec. Ju § ‘ : 

Patchogue-Plymouth Mills, com. (quar.)| $1 Sept. 1 Holders of rec. ‘Aus. 18a Monthly ome dere tedmteehee-necesseae oo — : pee ne - Sone. = 

Pathe Exchange, Inc., pref. (quar.)_...| 2 Sept. 1| Holders of rec. Aug. 11 Memhiy....--- etdaheuntbcena’ 25e. Nov 1 Hotaee *t 4 Oct 30s 

Funéer (David) Grocery Co., el. A (qu.)- 87 i4e Sept. 1| Holders of rec. Aug. 20 Sep yahons S30 ee 25¢. |Dec. 1| Holders of rec. Nov. 20a 

ROE wee .|Sept. 30] Holders of rec. Sept. 15a | Yale & Towne acturing (quar... : : Iders ’ Sept. 

Pennsylvania-Dixie Cement, pf. (quar.)| 1% |Sept.15| Holders of rec. Aug. 31a — ratte Sal remit thea com _— 

Pailigo-dense Geom, cnn. imuas5...721 9) fect. 3] Malawi tes. ame. aes | °° ' 

* - (Quar.)..... Sept. 1 olders of rec. Aug. 20a From unofficial sources. The New York 

Phoenix Hosiery, Ist & 2d pref. (quar.)_ 1% |Sept. 1] Holders ef rec. Aug. 174 | wit not be ted t ager apne geedngaaennyr a ethene 9 

Pillsbury Flour Mills, com. (qu.) (No. 1)|*40e. |Sept. 1|)*Holders of rec. Aug. 15 quo ex-dividend on this date and not until further notice. t% The 
Preferred (quar.) (No. 1)...__. *1% |Sept. 1|*Holders of rec. Aug. 15 New York Curb Market Association has ruled that stock will not be quoted ex 

Pines Winterfront Co., cl. A & B (qu. )..| 50e. Sept. 1| Aug.16 to Aug. 31 dividend on this date and not until further notice. 

Pittsburgh Steel, pref. (quar.)--.------. 1% |Sept. 1| Holders of rec. Aug. 15a a Transfer books stoc 

Polar Wave lee & Fuel, class A (quar.) .-|623c./Sept. 1| Holders of rec. Aug. 15 not closed for this dividend. ¢ Correction. ¢ Payable in stock. 

Port Alfred Pulp & Paper, pref. (quar.)..| 1% |Sept.15| Holders of rec. Sept. 1 Payable in common stock. g Payable in scrip. hk On account of accumulated 

Prairie Oil & Gas (quar.).............. . |Aug. 31| Holders of rec. July 30a | dividends. m Payable in preferred stock. 

Pressed Steel Car. pref. (quar.)..---.-..- 1% |Sept. 30} Holders of rec. Sept. 1a 4 Cushman & 8 

Pro-phy-lac-tle Brush, pref. (quar.)...-| 14 |Sept.15| Holders of rec. Aug. 31a ons common stock dividend is payable in $8 preferred stock on the 

Pure On, oom. (quar.) + Flac ig Sind Bass ai 374clSept. 1| Holders of rec. Aug. 10a | Valuation of $100 for preferred stock. 

i) | ERTL RP RIT ERETS Sa 1 4 " ‘ 

pale tien tent Gee 350 — : aes ma . —_ re = j North American Co. stock dividend is 244% or at the rate of one-fortieth of a 

Class B (quar.).-..---------22--2- 50c. |Sept. 1/ Holders of rec. Aug. 15a | S28re of common stock for each share held. 
eferr | deena enier 1% |Sept. 1| Holders of rec. Aug. 15a k Brit share 

QRS Music (monthly) _.............. 15c. |Sept.15| Holders of rec. Sept. la rd - le se hiprcpcrenagpeslingd sey dred 40) Wenqetes senens $e 

Quaker Oats, common (quar.)....... 31, loct. 15|*Holders of rec. Oct. 1 order a ndon on or before Aug. 31 will be in time for payment of dividend to 
Preferred tavar )annennnn--eeenenes is Aug. 3!| Holders of rec. Aug. 1a | ‘transferees. 

+ EE SS ae 1 Nov. 30|*Holders of - Nov. 1 

akin Lak Mute ogee” $1 32 Aug. 30| older er ae ro eee 1 Payable either in cash or class A stock at rate of 4-100 of a share of class A 

Reid Ice Cream Co., pref. (quar.)...... 14 |Sept. 1] Holders of rec. Aug. 20a stock for each share of $6 pref., 4 33-100 for each share of $61 pref., 2 67-100 for 

Sees tenes inte tans. 1% |Oct. 1] Holders of rec.Sept.d20a | each share of original pref., and 4 67-100 for each share of $7 dividend pref. 

er pref. (quar.).| 1 Oct. i 
poe pl ae ts ge onan 3 % — : er na bo = pag ie n Federal Light & Traction stock dividend Is 15 cents, equal to one-one hundredth 

Republic Iron & Steel, com. (quar.)_..-_| $1 Sept. 1] Holders of rec. Aug. 15a of a share of common stock. 

Preferred (quar.)..-....-....--.... 1% |Oct. 1] Holders of rec. Sept. 15a o Holders of common class A stock are given the right to subscribe to additional 

St. Joseph Lead (quar.)............... 50c |Sept.20| Sept. 10 to Sept. 20 class A common at $25 per share to the extent of the dividend. 
RE a. ee Ra EE 25e. |Sept.20; Sept.10 to Sept. 20 p Payable either in cash or 8% in no par value stock, at option of holder. 
eed eUREdoseseceneenespeneees -_ — = ne. be re — > r Commercial Solvents stock dividend reported in previous issues was an error 

S82 SOS 9H0 468266800600 600806606 > - 7 . e] Ce i oe ivi "ie a 2 ¢ oC 

Sent é ti seas bak} as Sept. 15| Holders of rec. Sept. 1 ab pe AL oan was declared, but are —)s nt of the > capital stock was author 
aitary Grocery Co. pateeet? Sate waren os $162 \Rent. 1| Holders of rec. Aug. 19 zed at the meeting on Aug. 17. See V. 125, p. 1056 and 523 for details. 

@avage Arms, com. (quar.)............ $1 Sept. 1| Holders of rec. Aug. 15a 8 Dividend may be applied to the purchase of additional class A stock at rate of 
First preferred (quar.)........... ... *1% |\Oct. 1)*Holders of rec. Sept. 15 one-fiftieth of a share for each share held. 

asnecond, preferred SS Sea *1% |Nov. 15|*Holders of rec. Nov. 1 it Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 
Common toner... a = tend o7 se, ~~ Holders pr ao dy 4 u Transfer books closed from Aug. 16 to Sept. 1, both inclusive. 

Shell Union Oil, com. (quar.)_...._.__- 35¢. |Sept. 30 Holders of rec. Sept. 6a ? Payable either in cash or on class A stock at rate of one-fortieth of a share 

Sherwin-Williams Co., pref. (quar.)__-- 1% |Sept. 1| Holders of rec. Aug. 15 class A stock for each share, and on class B one-fortieth of a share of class B for each 

Shippers’ Car Line Corp., pref. (quar.) -.| $1.75 |Aug. 31| Holders of rec. Aug. 19 | Share of class B stock. 

| eeag Rr ary fot *j mgposouerns 4 Sept. 15| Holders of rec. Sept. 1a w Payable also on increased capita!. 

1) Co., pref. (quar.)_..- Sept. 1| Holders of rec. Aug. 17a 
Shetty Of (quar)... abe’ Woees: 14] Mattes of ros: pond i y Subject to approval of Inter-State Commerce Commisstun. 
Senthern tes Gone i a atained 17 Oct. 1| Holders of rec. Sept. 15 
es, pref. (quar.) .75\Sept. 1] Holders of rec. Aug. 15a $ $ 
aprarticipating preterred (quar. ..---. 31.75\sept. 1| Holders of eZ Weekly Returns of New York City Clearing House 
ng (A.G. ros., pref. (quar.)_.| 1% |Sept. 1| Holders of rec. Aug. 18a i 

ena rine ~y pte, aedaee 2 Sept. 1} Holders of rec. han. 18 Banks and Trust Companies. 

0., first and second pref. (qu.)} 1% |Sept. 1) Holders of rec. Aug. l5a ‘ i+] ; 

Standard Oi (California) (quar.).---- 62 4sc\Sept. 15| Holders of rec. aan te The following shows the condition of the New York City 

ar A i i 
— os a Ce Fovescss-| Sram my pt Bo peng re = Clearing House members for the week ending Aug. 20. The 

Standard Oil (Nebraska) (quar.)__..__.| 63c. |Sept.20] Aug. 28 to Sept.20 | figures for the separate ba i 

Standard Oil (N. J.), com., par $25 (qu.) 25c.|Sept. 15] Holders of rec. ‘ann; 25a g P - mine eno the tye 52 eran — 
yen secmg par $25 (extra) eels apes 12 %c|Sept. 15| Holders of rec. Aug. 25a results. In the case of the grand totals, we also show the 

i) on, par  }) eyes 1 Sept. 15] Holde f rec. . 2 ; iti 

_Common, par $100 (extra) ---.------ 50c. Sept. 15 Holders of ree. ane. 5a actual figures of condition at the end of the week. 

Standard Oil of New York (quar.)_____- 40c. |Sept.15| Holders of rec. Aug. 19a 

Standard Oil (Ohio), com. (quar.)--.-_- 62'<e.|Oct. 1| Holders of rec. Aug. 26 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
I 1% |Sept. 1| Holders of rec. July 29 (Stated tn thousands of dollars—that ts, three ciphers |000] omitted.) 

Stix-Baer-Fuller Co., com. (quar.)___-_- 37 \%c|Sept. 1} Holders of rec. Aug. 16 

Strom berg-Carison Telep. Mfg. (quar.)_| *25c.|Sept. 1|*Holders of rec. Aug. 15 | 

Studebaker Corpuration, com. (quar.)..| $1.25)Sept. 1] Holders of rec. Aug. 10a | New 
ot oS ema aeee 1% |Sept. 1| Holders of rec. Aug. 10a Capttal Profits , Loans, — 

Sun Oil, com. (quar.).....-______-___.. 25c. |Sept.15| Holders of rec. Aug. 25a | Week Ending | Discount, - Fy Net Time | Bank 
Preferred (quar.) (No. 1)__._..--__. 1% |Sept. 1| Holders of rec. Aug. 10a | Aug. 20 1927. Nat'l, June30 Inoest- Demand | De- |Circa- 

Swan-Finch Oil. pref. (quar.).......__- 43%clSept. 1| Holders of rec. Aug. 10a State, June“0O ments, veut. Depost. Depostts. | postts. \latton. 

Tennessee Copper & Chemical (quar.).._| 124c. Sept. 15} Holders of rec. Aug. 31a | (000 omitted.) (Tr.Cos |June 30 &c. | tortes. 

Texas Gulf Sulphur (quar.)_..___.____- $1 Sept. 15) Holders of rec. Sept. la ' 

Thompson Products, cl. A & B (quar. ).-| 30e. |Oct. 1] Holders of rec. Sept.20a | Members of Fed. Res.\Bank. | Average. | Average Average Average. | Average| Ange. 
Class A and B (extra).............. 10c. |Oct. 1] Holders of rec. Sept. 20a | Bank of N Y 3 $s | 3 oe $s § 3 
Preferred (quar.)........._...-.--. 1% |Sept. 1| Holders of rec. Aug. 20a Trust Co...) 6,000) 12,326 79,786 497 7,480, 54,855) 8,7 ---- 

Thompson (J. KR.) Co. (monthly) -.--.-. 30c. |Sept. 1) Holders of rec. Aug. 23a | Bk of Manhat'n! 10,700) 15,81 180,237, 3,774 19,353 140,185) 31,62 bane 

Tide Water Associated Oil. pref. (quar.).|_ 1% |Oct. 1] Holders of rec. Sept. 9a | Bankof America, 6,500) 5,289 90,033) 1,085 11,503 87 353) 4,265) -..- 

Timken-Detroit Axle, pref. (quar.).._...| 1% |Sept. 1] Aug.21 to Aug. 31 Nationa! City _-| 75,000! 68,777. 824,086, 3,676 82,466 *829,898/158,713 97 

Timken Roller Bearing (quar.)._______- $1 Sept. 5] Holders of rec. Aug. 19a | Chemical Nat'l. 5,000) 18,745 139,326, 1,367 15,952 122,017| 4,262) 347 
(Re, fers li Sa alte 25c. |Sept. 5| Holders of rec. Aug. 19a | NatBk of Comm 25,000) 43,624 373,140 467 42,796) 6; 21,801) __,. 

Truscon Steel, com. (quar.).....______ 30c.\Oct. 15| Holders of rec. Oct. 5a | ChatPhNB&T 13,500) 13,846 218,206) 2,298 22,320; 44,528) 6,169 
Preferred (quar.)......___.__..._-. 1% |Sept. 1] Holders of rec. Aug. 20a | Hanover Nat'l.| 5,000) 26,097, 137,757) 1,495 16,272 2,744 -..- 

Underwood Typewriter, common (qu.)__| $1 Oct. 1] Holders of rec. Sept. 3a | Corn Exchange. 11,000, 16,561) 200,756) 4,082 24,122) 30,574) -..- 
ees Gees > i 1% |Oct. 1} Holders of rec. Sept. 3a | National Park_. 10,000) 24,517 161,477 969 16,801 6,717) 4,677 

Union Mil’s, com. (quar.)____._______- *50c.|Sept. 1|*Holders of rec. Aug. 19 | Bowery &E Riv 3,000 3,757 75,493) 2,110 7,083 029) 2,970 
ee Ss *$1.50|\Sept. 1|*Holders of rec. Aug. 19 | First National... 10,000, 80,758 291,841 596 24,601 14,979) 6,559 

Union Storage (quar.)._..___________- 62%c.|Nov. 10] Holders of rec. Nov. la | AmEx Irving Tr 32,000 29,772 436,376) 3,505 51,818) 40,318) -... 

Union Tank Car (quar.)__.____._____. $1.25 |Sept. 1| Holders of rec. Aug. 16a | Continental Bk. 1,000) 1,324 8,01 121 1,065) 539) ..-- 

United Biscuit class A (quar.).....____ $1 Sept. 1, Holders of rec. Aug. 10a | Chase National. 40,000, 39,707 590,237; 6,265 69,794 43,321) 2,467 

United Drug, com. (quar.)____________ 2% |Sept. 1| Holders of rec. Aug. 15a | Fifth Avenue-- 500, 3,070 28,924 703 3,209! 1,443) .... 
First preferred (quar.)...........__. 87 %c.|Nov. 1] Holders of rec. Oct. 15a | Garfield Nat'l. ; 1,000) 1,882, 16,057 420, 2,246 281; .-.. 

United Fruit (quar.)_......._________- $1 |Oct. 1] Holders of rec. Sept. 3a | Seaboard Nat'l.| 6,000) 11,770) 121,765, 771| 15,328 2,959 

United Paper Board, pref. (quar.)..-__.| 1% |Oct. 15] Holders of ree. Oct. 1a | Bankers Trust. | 20,000) 38,507) 353,034 883) 38,185 40,731) -.--- 
Preferred (quar.)....--.--..--.---. 134 |Janl6'28| Holders of rec Jan .2°28a | US Mtge & Tr | 3,000, 5,005 58,64 757| 6,967 5,687) ---- 
EE 1% |Apri6'28|} Holders of rec .Apr ‘28a | Guaranty Trus'| 30,000 32,839) 462,693) 1,167, 49,229 64,891) -.-- 

U. 8. Cast Iron Pipe & Fdy., com. (qu.)_| 234 |Sept. 15| Holders of rec. Sept. 1a | Fidelity Trust... 4,000) 3,339) 44,43 648) 5,230 4,237, -.-. 
Ce BN 3. ken sbcndebcke 2% j|Dec. 15) Holders of rec. Dec. 1a | New York Trus:| 10,000; 22,575) 178,786 575, 18,869 27,856) ---- 
Preferred (quar.)......--------..-. 1% |Sept. 15| Holders of rec. Sept. 1a | Farmers & Tr | 10,000 20,979) 139,24 623) 14,355 19,711) --.. 
Preferred (quar.)......-----------. 1% |Dec. 15| Holders of rec. Dee. 1a | Equitable Trust) 30,000, 23,770, 311,616, 1,383) 34,779 285, ---- 

U.8. Dairy Products, Ist pref. (quar.)_.| 1% |Sept. 1| Holders of rec. Aug. 19a } | 
Second preferred (quar.)_.._.._._--- 2 Sept. 1| Holders of rec. Aug. 19a | Total of eserages) (368,200,564, 6575, 521,968) 40,237/601 ,823 c4,449,579 654,253 23,328 

UW. Gi BOUIN, GORs occ cc cnccccccce 4 Sept. 1} Holders of rec. Aug. 15a 

et eeeneeeseqnensen 3% |Sept. 1| Holders of rec. Aug. 15a | Totals, actual cv, indition ‘Aug. 20/5,498,394 39,003/641,010.¢4,417,004656,272'23,234 

U.S. Gypsum, com. (quar.)......_.... 40c. |Sept.30| Sept.16 to Sept.30 | Totals, actual cvjndition |Aug. 13'5,539,292) 40,503 622,338 c4,462,194654,811|23,097 
Preferred (quar.)......-........... 1% |Sept.20] Sept.16 to Sept.30 | Totals, actual cujadition Aug. 65, 568,797! 40,3071656,309 c4,474,986/654,994'23,179 

U.8. Hoffman Machinery, com. (quar.)_| $1 Sept. 1| Holders of rec. Aug. 20a | 

U.8. Realty & Improvement, com__-_---- $1 Sept. 15} Holders of rec. Aug. 25a State Banks Not Members of Fed’! |Res've |Bank. | 

United States Steel Corp., com. (quar.)._| 1% |Sept.29| Holders of rec. Aug. 314 | 
Preferred (quar.).............-.... 1% |Aug. 30) Holders of rec. Aug. ia | State Bank---- 5,000, 6,041; 104,918) 4,321) 2,337 36,713 62,522) -... 

Universal Pipe & Radiator, com. (qu.)_.| 50c. |Oct. 1] Holders of rec. Sept. 15a | Colonial Bank... 1,400, 3,305 33,123) 3 385) 1,580 26,801, 6,097) --.--. 
Common (extra) 25c. |Oct. 1) Holders of rec. Sept. 15a 
Preferred (quar.)-_ 1% |Nov. 1] Holders of rec. Oct. 15a | Total of averages 6, 400, 9,347, 138,041 7,706) 3,917 63,51 68,619) “he 

Vacuum Oil! (quar.)._--- 50¢c. |Sept. 20) Holders of rec. Aug. 31 
IES TEES a aaa 50c. |Sept. 20) Holders of rec. Aug. 31 Totals, actual condition ‘Aug, 20 137,942} 7,486) 4,358 63,557] 68,676) -..-. 

Valvoline Oil, com. (quar.)._-._- i oh 1% |Sept.15| Holders of rec. Sept. 9 | Totals, actual condition Aug. 13| 138,936) 7,670) 3,887 64,470) 68,518) ---- 

Van Raalte Co., first pref. (quar.)....-- 1% . 1' Holders of rec. Aug. 18a | Totals, actual condition 'Aug. 6) 138,089! 7,9 4,088 64,070 68,493! -.-. 
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| | 
New | 
Capttal., Profits.| Loans, | ‘Reserve Net Time | Bank 
|. Discount, Cash | with | Demand | De Circw 
\June 30 Invest- | 1n | Legal | Depostts. | postts. lation. 
Vault. |Depost- | 


Average, Avge. 
2 $s 


Week ending 
Aug. 20 1927. 


(000 omitted.) 'Tr.Cos.June 30 ec. 





Average. 
3 


40,684, 1,933, ___. 
18,050, 2,563 


2, 
58,734 4,496 

4, 

4, 


$ $ 

Trust Companliies Not|Membe'rs of Fed"! Res’ ve Bank. 
Title Guar & Tr| 10,000 19,642, 67,768 1,567 4 
Lawyers Trust.| 3,000 3,515 24,720 


Total of averages| 13,000 23,158 92,488 2,495) 
1 J 

Totals, actual condition Aug.20| 93,314 2,337 

Totals, actual condition Aug.13° 90,900| 2,460 6,317 

Totals, actual cojndition Aug. 6 91,053) 2,413, 6,260 


59, 494 

57,41 51 

57, 49 
Gr’d ager., arge.'387,600.597,162.5,752,497 50,4381611,995| 4,571,827,727,368123,328 
Comparison with prev. week... —34,870\—1 417 4,946) —37'529|—4,933 +66 


Gr’d aggr., act’licond’n Aug. 20'5,729,6! 48,826'651,992) 4,540,070/729 442/23, 
Comparison with prev. week - -| —39 ,478)}—-1 ,807) + 194 —44,012|+ 1,603) + 137 


234 
Gr'd aggr., act’cond n |Aug. 135,769,128) 50,633632,542| 4,584,082\727 097 
ug. 65,797,939, 50,700666,657| 4,596, 
| 997/710 
7 


Average. Average Aterage 
BS g g 





1.715 
6,255 
6,624 


928, 





| 
} 


























Gr’d agegr., act’licond’n 
Gr’d ager., act’licond’n 


Gr’d aggr., act’iicond’n "179 
uly 305,824,399) 48,708628,292| 4,698 3, 
Gr’d agegr., act’licond’n : 


,839 

A417 

’ ,398 
uly 235,754,979) 49,9471651,316) 4,615,463/710,969/23,121 
uly 165,765,307) 47,3121634,115)| 4,605, ,950/23 ,441 
Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Aug. 20, $3,635,000. Actual totals Aug. 20, 
$3,466,000; Aug. 13, $3,865,000; Aug. 6, $6,040,000; July 30, $8,207,000; July 23, 
$8,225,000; July 16, $9,209,000. Bills payable, rediscounts, acceptances and 
other liabilities, average for week Aug. 20, $606,812,000; Aug. 13, $612,876,000: 
Aug. 6, $613,330,000; July 30, $583,959,000; July 23, $596,104,000; July 16, $627,- 


509,000. Actual totals, Aug. 20, $652,360,000; Aug. 13, $638,036,000; Aug. 6, 
$699,321,000; July 30, $595,756,000; July 23, $616,940,000; July 16, $636,598,000. 


* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $238,465,000; Chase National Bank, $13,233,000; Bankers 
Trust Co., $39,875,000; Guaranty Trust Co., $76,993,000; Farmers’ Loan & Trust 
Co., $2,562,000; Equitable Trust Co., $105,731,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $35,961,000; 
Chase National Bank, $1,804,000; Bankers Trust Co., $674,000; Guaranty Trust 
Co., $4,733,000; Farmers’ Loan & Trust Co., $2,562,000; Equitable Trust Co., 
$8,080,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 








STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash 
Reserve 
tn Vault. 


Reserve b 
tn 


Total Reserve 
Depostiartes| 


Surplus 
Reserve. Requtred. 


Reserve. 





Members Federal $ 
Reserve Bank - - - - 

State banks* 

Trust companies* _ _- 


* 
3,750,140 
190,480 
—60,100 


$s $ $ 
601,823,000/601,823 ,000| 598,072,860 
3,917,000] 11,623,000) 11,432,520 
6,255,000} 8,750,000) 8,810,100 


10,201,000/611,995,000/622, 196 ,000/618,315,480 
10,569 ,000/6 16,941 ,000/627 ,510 ,000/623,345,320) 4,164,680 
Total Aug. 6--.--| 10,507,0001621,479,000/631,986,000}626,984,450) 5,001,550 
Total July 30-- 10,578 ,000'6 15,232 ,0001625,8 10 ,000'626 ,837 ,580'— 1,027,580 


* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, in- 
eludes also the amount of reserve required on net time deposits, which was as follows: 
Aug. 20, $19,627,590; Aug. 13, $19,774,410; Aug. 6, $19,478,160; July 30, $19,087,- 
500; July 23, $19,087,500; July 16, $18,818,490. 


7,706,000 
2,495,000 





Total Aug. 20_-.- 


3,880,520 
Total Aug. 13_--- 























Actual Figures. 





Cash 1 Reserve ao 
Reserve in Reserve 
tn Vault. | Depostiartes Requtred. 


Tor’ Surplus 
Rese. "#. Reserve. 








Members Federal 
Reserve Bank - - - - 

State banks* 

Trust companies* -___ 


3 
47,111,320 
403,740 
34,650 


$ $ ? 
641,010,000/641,010,000|593,898,680 
4,358,000} 11,844,000} 11,440,260 
6,624,000} 8,961,000) 8,926,350 


9,823,000 651,992 ,000/661,815,000/6 14,265,290 
10,130,000 632,542,000 642 ,672,000/619,946,850 
Total Aug. 6----| 10,393,000 666,657 ,000/677 ,050 ,000|621,485,280 
Total July 30_.__! 10,293,000 628,292,000'1638,585,000'634,466,780 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Aug. 20, $19,688,160; Aug. 13, $19,644,330; Aug. 6, $19,649,820; July 30, $19,178,- 
520; July 23, $19,178,520; July 16, $18,812,460. 


2,337,000 





Total Aug. 20_--- 


47,549,710 
Total Aug. 13_--- 


22,725,150 
55,564,720 
4,118,220 























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 
Previous Week. 
Dec. $26,618,500 
Inc. 106,700 
Dec. 189,800 
Ine. 207 ,300 
15,393,900 


Aug. 20. 
$1,363,339,600 
5,036,300 
24,015,100 
107,756,300 
1,384,219,300 


y 
Deposits with Federal Reserve Bank of New York_ 
Time deposits 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in N. Y. City, exchange and U. 8S. 
deposits 


Dec. 


Dec. 
Dec. 


13,548,400 
197,400 


State Banks——— — Trust Compantes— 
$37,296,400 17.14% $99,511,300 15.64% 
Deposits im banks and trust cos..._ 11,000,700 5.05% 32,489,000 5.10% 


$48,297,100 22.19%  $132,000,300 20.74% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 20 was $107,756,300. 








| Reserve required 


Banks and Trust Companies in New York City—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





Loans and 
Investments . 


i 





Re 
id 


6,938 ,221,200 
6,997 642,400 
7,073,334,000 
7,061,639,900 
7,081,208,600 
7,104,398,300 
7,193,666,300 
7,194,292,400 
7,252,983,200 
197 
7,267 
7,152,547, 
7,106,073 ,800 
7,110,323,700 
7,181,738,200 
7,177,325,100 
7,115,836 ,600 
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New York City Non-Member Banks and Trust Com 

anies—The following are the returns to the Clearing 
Sous by clearing non-member insitutions and which are not 
included in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dollars, that ts, three ciphers (000) omitted.) 





Reserve 
wtth 
Legal 
Depost- 
tortes . 


| Loans, 
Dis- 
counts, 
In 
ments, 
é&c. 


CLEARING 
NON-MEMBERS 


Week Ending 
Aug. 20 1927. 


Members of 
Fed’! Res’ve Bank. $ $ 
Grace Nat'l Bank - - j 78 
State Bank 
Not Member of the 
Federal Reserve Bank 
Bank of Wash. Hts- 
Trust Company 
Not Member of the 
Federal Reserve Bank 
Mech. Tr., Bayonne 


Cash 
in 
Vault. 


Net 
Demand 
Depostts 


Captial. 


| 
se | 
Profits. | 





Average .| Average . 


Average. 
$ $ 
7,719) 


3 
1,161 








500) 
1,500) 
. week) 





352 


430 
—12} 


442) 
1,304 


189 


1,350 
+27 


1,323 
1,828 


3,365 


al11,084 
+83! 


a11,001/ 
19,022) 


' 








Gr’d aggr., Aug. 20 
Comparison with pr 





1,500, 
1,900 
1,900! 
1,900 


Gr’'d ager., Aug. 13 
Gr’d ager., Aug. 6 
Gr'd aggr., July 30) 1,336, 1,860) 19,363, 
Gr’d agger., July 23 1,373! 1,877| 19,655 


* Bank of Washington Heights merged with Bank of Manhattan Co. 

a United States deposits deducted, nil. 

Bills payable, rediscounts, acceptances and other liabilities, $2,664,000. 
in reserve, $4,330 decrease. 








13,611 





Excess 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





Aug. 24 
1927. 


Changes from 
Previous Week. 


s 3 
77,150,000; Unchanged 
Surplus and profits... 95,463,000} Unchanged 
Loans, disc’ts & invest_|1,054,054,000|)Dec. 10,624,000 
Individual deposits....| 662,263,000|)Dec. 12,189,000 
Due to banks 157,073,000|Dec. 7,743,000 
263,074,000/Inc. 

5,930,000! Dec. 
23,360 ,000| Dec. 
80 ,478,000| Dec. 
83,180,000| Inc. 

8,676,000| Dec. 
469,000'Inc. 


Aug. 17 
1927. 


Aug. 10 
1927. 





$ 
77,150,000 
95,463,000 
1,967 ,042,000 
669,797,000 
166,750,000 


United States deposits. 
Exchanges for Cl'g H’se 
Due from other bauks-_-_ 
Res've in legal depus’les' 
Cash in bank 

Res’ve excess in F.R.Bk 


7,644,000 
641,000 
201,000 
331,000 




















Philadelphia Banks—The Philadelphia Clearing House 
return for the week ending Aug. 20, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 





Week Ended August 20 1927. 


Members of 1927 
F.R.System Total. 


$51,425,0 $56 ,425,0 
163,104,0 
952,478,0 

ryt y: 





Two Ciphers (00) 
omitted. 





Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear.House' 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 


Res’ve with legal deposit’y 
Reserve with F. R. Bank-_- 


Total reserve & cash held -- 


oooo 


wo 
Wrhow ar 
oooo 


Bests 
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to) 
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Excess res. & cash in vault_ 
* Cash in vault not counted as reserve for Federal Reserve members. 
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as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 25 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 


nding week last year. 
ederal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon u 
latest week appears on page 1118 being the first item in our department of ‘‘Current Events and Discussions. 


pon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUGUST 24 1927. 


































































































Aug. 24 1927.|Aug. 17 1927.| Aug. 10 1927.;Aug. 3 1927.) July 27 1927.| July 20 1927.| July 13 1927.|July 6 1927. Aug. 25 1926. 
RESOURCES. $ $ $ 3 8 $ x $ $ 
Gold with Federal Reserve agents______ 1,615,271,000) 1,636, 161,000) 1,615,882,000/1,588,841,000) 1,652 ,604,000/1,664,068,000)/ 1,633,803,000) 1,606 ,704,000 1,442,912,000 
Gold redemption fund with U. 8. Treas_ 40,689,000 42,178,000 41,752,000 40,219,000 47,396,000 40,868,000 40,883,000} 47,738,000 55,153,000 
Gold heid exclusively agst. F. R. notes} 1,655,960,000/ 1,678,339,000] 1,657,634,000/1 628,560,000) 1,700,000 000} 1,704,936 ,000| 1,674,686 ,000] 1,654,442,000]1,498,065,000 
Gold settiement fund with F. R. Board_- ,573,000| 618,127,000} 644,942,000) 664,501,000) 567,132,000} 549,380,000] 585,410,000) 598,832,000! 681,297,000 
Gold and gold certificates held by banks_| 710,308,000} 706,478,000} 705,429,000} 716,966,000) 756,356,000] 757,363,000] 752,582,000 ,835,000| 661,244, 
Total gold reserves__...._.._______- 3,009,841 ,000/3,002 ,944 ,000/3,008,005,000/3,010,027 ,000/3,023,488 ,000/3,011,679,000|3,012,678,000| 2,988, 109,000|2,840,606,000 
Reserves other than gold__..._._______. 147,663,000} 145,871,000] 146,158,000] 152,248,000} 157,322,000} 159,290,000} 158,160,000] 152,848,000] 137,281,000 
Total reserves_............__._____ 3,157,504,000|3,148,815,000/3,154,163,000/3,162,275,000/3,180,810,000/3,170,969,000/3,170,838,000] 3, 140 957 ,000|2,977,887,000 
Won-reserve A. PR PS OR PR ae 53,039,000 54,761,000 9 ,000 55, ’ 61,072,000 63,333,000 64,424,000 50,131,000 52,918,000 
Secured by U. 8. Govt. obligations._.| 217,677,000] 220,503,000] 225,487,000] 265,503,000} 220,671,000} 216,443,000] 244,133,000} 301,063,000] 291,408,000 
Other bills discounted__.......____. 196,480,000} 169,990,000} 187,618,000} 179,870,000} 177,459,000] 186,879,000} 182,069,000] 205,705,000] 279,230,000 
Total bills discounted_____..._____. 414,157,000} 390,493,000} 413,105,000} 445,373,000) 398,130,000] 403,322,000} 426,202,000] 506,768,000] 570,638,000 
Bills bought in open market__..__.___. 178 j 170,932,000} 175,707,000} 177,882,000) 169,385,000] 185,379,000] 193,207,000} 199,043,000] 254,616,000 
U. 8. Government securities: 
(REE Se 203,557,000} 178,443,000} 191,611,000} 188,715,000} 180,784,000] 182,181,000} 176,725,000} 164,484,000] 45,632,000 
RES aN 89,333,000 95,788,000 88,913,000 84,828,000 80,332,000 80,310,000 76,832,000 83,482,000] 216,956,000 
Certificates of indebtedness_.....__- 151,931,000} 167,297,000} 139,753,000} 133,737,000) 123,900,000] 123,278,000} 124,246,000] 126,502,000 58,629,000 
Total U. 8. Government securities.___| 444,821,000} 441,528,000} 420,277,000) 407,280,000) 385,016,000} 385,769,000) 377,803,000) 374,468,000] 321,217,000 
Other securities (see note)_.........__. 320,000 300,000 1,300,000 ’ A 1,300,000 ° y ,300,000 1,300,000 3,700,000 
Total bills and securities (see note)____ | 1,038,107 ,000)1,003,253,000)1,010,389,000/1,031,835,000} 953,831,000) 975,770,000] 998,512,000/1,081,579,000|1,150,171,000 
GR ne ec cdanel annbebiieelt enebuaiiieal (eeneenaen eheeanedl éeneaeanen ,682, 2,682,000 13,566,000) ~.--.-----. 
Due from foreign banks (see note)______. 23,629,000 39,057,000 48,759,000 48,723,000 48,719,000 48,718,000 48,716,000 38,049,000 693,000 
Unoollected items__.......______ _.| 609,876,000} 700,966,000} 594,915,000] 637,703,000] 601,252,000} 694,843,000] 753,494,000] 696,172,000] 616,510,600 
Fly eT 59,452,000} 59,444,000) 59,414,000} 59,414,000) 59,313,000} 59,296,000] 59,292,000) 59,146,000] 59,931,000 
All other resources._.......... ....... 17,032,000} 16,360,000} 15,542,000} 15,152,000) 14,923,000} 14,611,000} 14,459,000} 14,261,000] 16,626,000 
Total merc enaiiinthdintiinndl 4,958,639 ,000|5,022 656 ,000/4,939,742,000/5,010,786,000/4,919,920,000/5,030,222,000|5,112,417,000| 5,093,861 ,000|4,874,736,000 
A 1E8. 
#. R. notes in actual circulation.______- 1,670,831 ,000} 1,664,502 ,000] 1,668,488 ,000/1,672,530,000/1,661,729,000/1,676,411,000/ 1,703,289 ,000] 1,751,050,000| 1,692,637,000 
ita— 
2,305,727 ,000/2,294,893,000|2,315,141,000/2,349,898,000/2,282,028,000/2,300,585,000/2,315,003,000) 2,297 ,397 ,000|2,203,634,000 
19,247,000 21,363,000 10,125,000 13,727,000 18,352,000 15,855,000 13,524,000 7,337 ,000 25,618,000 
4,935,000 5,334,000 4,639,000 5,201,000 5,142,000 4,701,000 5,532,000 5,336 ,000 12,436,000 
23,973,000 25,379,000 24,229,000 24,823,000 24,496,000 25,137,000 27,181,000 ,830,000 16,291,000 
2,353,882 ,000|2,346 ,969,000| 2,354,134 ,000/2,393,649,000/2,330,018,000/2,346,278,000|2,361,240,000|2,340,900.000|2,257,979,000 
1,147,000 639,320,000 545,023,000] 573,844,000! 557,209,000] 636,487,000 677,792,000 631,825,000' 561,967,000 
130,730,000] 130,391,000] 130,058,000] 129,864,000} 129,807,000} 129,795,000] 129,414,000] 129,426,000, 123,467,000 
228,775,000) 228,775,000] 228,775,000] 228,775,000} 228,775,000] 228,775,000} 228,775,000} 228.775.000| 220,310,000 
13,274,000 12,699,000 13,264,000 12,124,000 12,382,000 12,476,000 11,907,000 11,885,000 18.376,000 
4,958,639 ,000/5,022,656 ,000}4,939,742 ,000/5,010,786,000/4,919,920,000/5,030,222,000|5,112,417,000/ 5,093,861 ,000|4,874,736,000 
of gold reserves to deposit and 
F. R. note labilities eombined_______ 74.8% 74.9% 74.8% 74.1% 75.8% 74.9% 74.1% 73.0% 71.9% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined______- 78.5% 78.5% 78.4% 77.8% 79.7% 78.8% 78.0% 76.8% 754% 
Contingent liability on bills purchased 
for foreign correspondents___________ 162,087,000} 160,540,000} 155,453,000} 150,745,000} 151,749,000} 151,583,000] 151,195,000} 146,037,000 47,845,000 
Distribution by \/ aturtites— $ $ $ $ 3 $ 3 $ 3 
1-15 days bilis bought in open market_| 106,034,000} 102,704,000} 111,460,000] 105,945,000 76,112,000 81,640,000 73,954,000 75,641,000 72,070,000 
1-15 days bills discounted____________ 317,677,000} 300,567,000} 322,069,000] 349,810,000} 297,756,000} 301,207,000} 329,243,000) 406,073,000| 410,640,000 
1-15 days U. 8. certif. of indebtedness GRE: hsacaesncal. nascguieash .cencntenes 434,000 32,000 32,000 33,000] ---------. 
eee. . |. . skh hiieeaeened menetbnel-debeskeeial estenemaedl -endenescdaal <¢ecnhsesnlh <ebnedaededlt teenie 
16-30 days bilis bought in open market_.| 29,818,000} 27,887,000] 30,151,000} 32,649,000} 45,906,000} 48,940,000} 53,344,000) 51,953,000} 52,228,000 
16-30 days bilis discounted_....._..___ 21,681,000} 22,945,000} 20,860,000} 20,136,000} 21,223,000} 23,449,000} 22,914,000} 22,398,000) 34,495,000 
16-30 days U. 8. certif. of indebtedness 69,340,000] 92,925,000 EE <acucecelcl cshonaecsl’ csckacoasadl sadeskachal Lauekelesdl  sssLten 
iE... | sw ccciweel: beseseaens| sebeihbeMh eniasdendel. ceebehecsen “Gseembeasel stehebesesl ceseutdnssh enone 
81-60 days bills bought in open market.| 24,604,000} 22,444,000] 22,340,000] 26,908,000} 31,743,000] 37,402,000] 45,768,000] 45,647,000] 74,669,000 
31-60 days bills discounted___._..______ 42,921,000 37,585,000 38,608,000 37,099,000 37,583,000 38,355,000 33,041,000 34,937,000 71,868,000 
31-60 days U. 8. certif. of indebtedness | ---..-----| ---------- 63,408,000 66,464,000 60,294,000 39,924,000] ccccccccwc] cocccceces| cocncccece 
ee B86 lteeetocel habubhkhall ehunninanel «isaeunuadl dabeanndaell n2<tneeesl  ascesanenl esas 
61-90 days bilis bought in open market 16,234,000] 16,363,000} 16,231,000] 10,686,000} 12,697,000} 12,681,000} 15,194,000) 20,233,000) 47,931,000 
61-90 days bills discounted___._______. 26,444,000] 22,588,000} 23,532,000} 29,042,000} 29,753,000} 28,225,000} 26,328,000] 28,262,000} 42,803,000 
i, i CE. ool embed sabeneeens| BOCSCEERRE GGehEaueel ¢deeeneeeal. cendescdicl 31,052,000} 31,257,000) -~--------- 
61-090 days municipal warrants________- DO DOD ncwcccecnc| seeescwece] coccccesce| cvccccccse] sosecscess| cocsescese| cosceseses| °<2eeseees 
Over 90 days bills bought in open market 2,119,000 1,534,000 1,525,000 1,694,000 2,927,000 4,715,000 4,947,000 5,569, 7,718,000 
Over 90 days bilis discounted_________- 5,434,000 6,808,000 8,036,000 9,276,000! 11,815,000] 12,086,000] 14,676,000} 15,098,000] 10,832,000 
Over 90 days certif. of indebtedness__..| 82,146,000} 74,372,000] 73,983,000] 67,273,000} 63,172,000} 93,322,000} 93,162,000] 95,212,000) 58,629,000 
Cree GP Gage Mien WETeRunnnn|  nccccescnn] ccccececss] Seeedendor) (acbnccbapn| scucenesce] “seeabeowss] ccccssnses] secccercsgh) Fhtanteaey 
F.R. notes received from Comptroller__ |2,883,884,000|2,903,263,000/2,904,294,000/2,913,429,000/2,932,487 ,000|2,953,526 ,000| 2,952,237 ,000]2,945,476,000|2,865,326,000 
FP. R. notes held by F. R. Agent_____-- 841,595,000] 848,135,000} 859,995,000} 860,581,000] 875,685,000} 871,670,000) 845,660,000] 836,615,000) 837,424,000 
Issued to Federal Reserve Banks__-__/|2,042,289,000/2,055, 128,000}2,044,299 ,000/2,052,848,000)| 2,056,802 ,000/2,081,856 ,000/2, 106,577 .000/2, 108,861,000) 2,027,902,000 
How Securea— 
By gold and gold certificates__...____. 413,276,000] 413,276,000) 413,277,000] 414,275,000] 391,855,000] 391,857,000] 391,891,000} 392,341,000] 300,983,000 
Gold redemption fund_____..._._____. 96,938,000} 104,500,000; 103,546,000] 94,115,000] 101,065,000} 97,672,000} 107,533,000} 100,248,000) 102,911,000 
Gold fund—Federal Reserve Board_.-_|1,105,057,000]1,118,385,000/ 1,099,059 ,000/1,080,951,000) 1,159,684 ,000)1,174,539,000) 1,134,379,000]1,114,115,000! 1,039,018,000 
SS En Pne 567,172,000 539,087 ,000| 558,173,000} 598,287,000] 534,279,000} 549,845,000| 575,874,000 657,099,000} 798,336,000 
' 
EE a 2,182,443,000/2,175,248,000!2,174,055,000|2, 186 ,628,000|2.186.883,000'2,213.913.000.2.209,677.000 2.263,803,000!2,241,248,000 




















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to sow separately the amount of balances held abroad and amounts due 
assets,” previously mide up of Foreign Intermediate Credit Bank debentures. was changed to 


to foreign correspondents. In addition, the caption, “All oth 


f*Other securities, and the caption,” ‘Total 


er earning 
assets’ to “Total bills and securities." 


The latter item was adopted as @ more accurate description of the total of 


earning 
the discounts, acceptances and securities acquired under the provisions of Sections 13 aut 14 of the Federal Reserve Act, which, it was stated, are the only items included 





















































Werein. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUGUST 24 1927 
Be how tly Re yor Totat. | Boston. |New York.| Phila. |Cleveland| Richmona| Atanta. | Chicago. |st. Louts.|Minnéap.|Kan. City) Dallas. | San Fran. 
RESOURCES. $ $s $ $ $ $ $ $ 3 $ 3 $ 3 
Gold with Federal Reserve Agents|1,615,271,0|131,730,0| 321,368,0/133,763,0|208,128,0| 52,803,0|140,564,0/273,752,0| 20,568,0) 56,466,0|) 63,023,0| 26,759,0)186,347,0 
Gold red’n fund with U.S. Treas 40,689,0| 8,121,0} 10,634,0) 7,545,0| 2,162.0 581,0} 2,067,0| 2,261,0 1,703,0) 827,0| 1,726,0} 1,343,0) 1,719,0 
Gold held excl. agst. F.R. notes! 1,655,960,0/139,851,0| 332,002,0/141,308,0|210,290,0| 53,384,0|142,631,0'276,013,0| 22,271,0| 57,293,0| 64,749,0| 28,102,0/188,066,0 
Gold settle’t fund with F.R.Board| 643,573,0) 53,348,0| 216,348,0} 42,086,0| 78,145,0| 23,897,0| 4,609,0)127,242,0| 14,603,0| 6,736,0| 27,467,0) 11,154,0) 37,938,0 
Gold and gold certificates_--.-.-- 710,308,0) 31,700,0| 468,482,0| 28,371,0] 42/805,0| 4,844/0| 7,440,0| 55,393,0, 14,362,0) 8,440,0) 8,544,0) 9,546,0) 30,381,0 
Total gold reserves___.--_.-- 3,009,841 ,0|224,899,0)1,016,832,0/211,765,0/331,240,0| 82,125,0/154,680,0/458,648,0| 51,236,0) 72,469,0/100,760,0| 48,802,0/256,385,0 
Reserves other than gold___-__- 147,663,0|) 14,793,0| 28,414,0] 8,332,0] 8,836.0) 6,261,0| 14,551,0) 24,171,0| 15,516,0) 4,567,0) 5,903,0) 8,354,0| 7,965,0 
Total reserves__...........-. 3,157,504,0|239,692,0/ 1,045,246 ,0|220,097,0/340,076,0| 88,386,0)169,231,0|482,819,0| 66,752,0| 77,036,0|106,663,0) 57,156,0/264,350,0 
ven-samrve SOF a Sees 53,039,0| 5,856,0) 13,304,0) 1,180,0} 2,928.0) 4,829.0} 4,495,0| 7,814,0| 3,433,0] 1,217,0} 2,936,0) 2,402,0) 2,645,0 
unted: 
Sec. by U.S. Govt. obligations} 217,677,0| 15,769,0| 74,108,0) 24,652,0) 23,188,0} 6,901,0| 3,358,0| 21,947,0) 10,723,0/ 1,957,0) 3,163,0) 3,962,0) 27,949,0 
Other bills discounted -- ------ 196,480,0| 11,230,0} 55,798,0] 13,406,0} 5,523,0] 13,758,0| 30,547,0) 15,072,0) 15,475,0| 5,2€4,0| 6,761,0) 10,096,0) 13,550,0 
Total bills discounted -_-_--_--_-- 414,157,0| 26,999,0] 129,906,0} 38,058,0| 27,711,0) 20,659,0) 33,905,0| 37,019,0) 26,198,0| 7,221,0| 9,924,0) 14,058,0) 41,499,0 
Bilis bought in open market_.__| 178,809,0| 16,648,0} 75,222,0} 3,896,0] 11,023,0| 10,034,0} 6,948,0) 21,956,0| 3,827,0) 4,417,0) 6,320,0) 6,068,0) 13,450,0 
U.S. Government securities: 
th ccwbdhbideabeoctes 203,557,0} 8,113,0 30,349,0} 10,903,0} 27,913,0] 9,031,0| 4,026,0! 36,974,0| 13,781,0| 9,265,0| 16,532,0) 14,701,0) 21,969,0 
Treasury notes___..__...---- 89,333,0| 4,369,0} 15,118,0} 7,695,0} 11,178,0| 4,844.0) 2,053,0! 10,441,0 ,400, 6,101,0 240, 5,373,0| 8,521,0 
Certificates of indebtedness__-| 151,931,0} 8,165.0) 33,339,0) 14,552,0) 11,999,0) 8,813,0 7,428,0/ 18,763,0} 10,908,0} 5,364,0} 9,901,0) 8,355,0) 14,284,0 
Total U. 8. Govt. securities_.__' 444,821,0! 20,647,0! _78,866,0! 33,150,0! 51,090,0' 22,688,0 13,507,0' 66,178,0! 32,089,0! 20,730,0' 32,673,0! 28,429,0! 44,774,0 
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RESOURCES (Concluded) — 


Two ciphers (00) omitted. Total. 


Boston. 


New York. 





Phila. itctine Inetenbed Atlanta. 


.|Mitnneap. 











Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
All other resources 


23 ,629,0) 
59,452,0) 


1,038,107 r 64,294, 0 


1'758.0] 


609, 876,0| 56,652,0 


3,946,0 
59,0 


283 ,994,0 
6,684,0 
154,355,0 
16,276,0 
6,885,0 


3 
20,0 





90,824,0) 53,381,0| 54,660,0) 
2°484.0| 1,219,0|  961,0} 
60,990,0| 50,557,0| 23,654,0 
7:119.0, 2.396,0| 2,900.0 
1,402.0, 402,0) _1,549,0 


75,104,0) 
2'250,0) 
52,523,0) 
1.749,0) 
357,0! 





32,388,0 
703 ,0 
12,374,0 


2.774,0 
1,722,0 


4,468,0 
590,0 


47,917,0) 
7,0 
37 ,505,0 


22,422.0) 
1,827.0) 


591,0 





17, 032, 9 


Total resources 
LIABILITIES. 
F. R. notes in actual circulation. 
Deposits 
Member bank—reserve acc’t-- 


4,958,639 ,0 
1,670,831 ,0 


2,305,727 ,0) 
19,247,0 

4,935,0 
23,973,0 


372,257,0 
138,224,0 
150,189,0) 


1.701,0) 
351,0 
87,0 


1,526,744,0 


900,744,0 
1 ,443,0 
1,549,0 

16,792,0 


353,260,0) 505,823, 0201, ,170,0 
370,532 ,0) 129,927,0| 215,399,0) 
137,726,0|190,848,0 


'257,450,0/702,468,0 
59,225,0 154,006,0|236,030,0 


72,655,0| 62,861 ,0|344,638,0| 78,891,0 
1,912 0} 1,885,0| 2,905,0) 1,489,0 
244,0) 192,0 646, 201,0 
77, 0) 36,0 874,0 383,0 


40,831,0 


858 ,0) 
496.0) 
1,134, 0| 


y os 
135.0 


128,214,0 
57,065,0 
46,621,0 


63,187 ,0 


89,341,0 
1,172,0 


200 ,946 ,0; 


133,773,0 
38,635,0 


57,823,0 
1,681,0 
164,0 
28,0 


409 ,031,0 


167,770,0 
173,390,0 


"328.0 
4,043.0 





' 
Total deposits 
Deferred =— items 561,147,0 
130,730,0 
ery iby. 
13,274,0 





2,353 ,882,0)152,328,0) 





54,214,0) 
9,465,0) 
17,606,0) 

420, 9 


920,528,0 
131,836,0| 
39,358,0) 

61,614.0) 

2,876 9 





139,415, r 193,336,0) 


74,888, 0) 64,974,0|349,063 0: 80,964,0 
47,896,0| 22,972,0) 29,305,0 
6,239, 0| 5,149.0 5,295,0 

12,198 0) 9,632,0 9,939,0 
724,0 717,0 1,169,0 


49,019,0) 58,026,0 

13,224,0| 13,948,0 

21,267, 0) 23,746, : 
408, 0) 1,368 





2,572,0 





Total liabilities 
Memoranda. | 
Reserve ratio (per cent) 
Contingent liability on bills pur- m 
chased for foreign correspond’ts| 162,087,0' 
F. R. notes on hand (notes rec'd | 
from F. R. Agent less notes in 





-| 
{ 
12,122, 9) 
| 


371,458,0' 27,493,0 


4,958,639 ,0, 372,257, 0, 1,526,744, 0/353, ,260, 0,505, ,823, 0 201, 170, 0 257,450, 0, -_ 468,0) 


81.0) 
45,229,0 


120,462,0) 


48,226,0) 
11,425,0) 
3,003 ,0 
7,527.0 
968,0 


59,696 ,0 
22,392,0 
4,270,0 


8,215,0 





565,0 


179 ,562,0 

35,536,0 

9,233,0 

16,121,0 
809 





167 ,503,0 
54.8 
6,950,0 


83.2 65.9] 77.3 82.5 


6,627,0| 22,305,0 


$8.7) 


! 
15,516,0| 17,133,0 8,405,0) 
| | 


36,836,0) 20,192,0' 13,744,0 





26,810,0! 50,723,0 


128,214,0 
73.2 





5,442 ,0) 


| 4,849,0 


5,393 ,0 





9 ,933,0 


200,946,0/133,773,0 
69.2) 
5,980,0| 5,657,0 


58.1 


6,409.0 





409 ,031,0 
76.1 
11,314,0 


48 ,021,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUGUST 24 1927. 





Federal Reserve Agent ait— Total. 


Boston. 


New York. 


} 


Phila. \Cleveland.| Richmond) Atlanta. | Chicago. 


| St. Louts. 
} 


Minneap. 


Kan. Ctty 


Dallas. 


San Fran. 





(Two ciphers (00) omitted.) 
F.R.notes reg’d from C 9 ~~ 


. 
2,883 ,884,0 
F.R.notes held by F. R. Agent. 


841 ,595,0 


2,042,289,0 


F/R. notes issued to F. R. Bank. 
Collateral held as security for 
F. R. notes issued to F. R. Bk.: 
Gold and gold certificates. -- 
Gold redemption fund. -.-.-.- 
Gold fund—F. R. Board _--- 
Eligible paper 


413,276,0 
96 ,938,0 
1,105,057 





165,717,0) ~ 490,! 994, 0 166, 763, “0 235 


236 ,617,0 


70.900,0| 


35,300 ,0) 
12,430,0) 


‘0| $4,000,0) 
567.172.0| 43.647, 9 


783,074,0)200,163,0)258,981,0) 98,913,0 253,016, 0/444,753 ,0| 


292, 080, 0 


7a '218°0| 


85,000,0|125,477,0,165,000,0) 


_196,05 2,0) 


$ | $ $ 
65,753,0 
19,480,0 


33,400, 0} 23,390,0) 25,944, 0 


72,200,0)158,000,0) 


$s 
86,492,0 
24,034,0 


$ 
111,220,0 
38,100,0 


$ 
63,711,0 


18,667 ,0 


s 
281,191,0 
65,400,0 





591 0 


72,969, 10) 180, 816,0| 286,753,0| 46,273,0 


62,458,0 





30,000,0! 
13,128.0) 


36,469,0| 17,217,0 

5,584,0| 8,047,0) 1, 752, 0 
10,750,0/115,300,0|272,000,0 
29,532,0| 40,272,0) 57,152 0 


8,500,0) 
8,286,0 





33,886, bf 37 ,565,0 29, 383, 0) 


—E a ded Bei te iis Us 


12,267,0 
1,199.0 


0} 43,000,0) 
11,213,0| 





73,120,0 


14,692,0 


45,044,0 


18,373,0 
3,386 ,0 
5,000,0 

19,703,0 


215,791,0 


40 ,000,0 
15,677,0 
130,670,0 
54,075,0 








Total collateral 2, 182, 443 0,175,377, 0! 








"517, 420, olie7, ,649, 0. 245,693, 0 82, 335 ,0\ 180,836 ,0'330,904, 0! 49,951,0) 67,679,0! 77,715,0| 46,462,0 240,422,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 661 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of *‘Current Events and Discussions,”’ on page 1119 , immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS, AUGUST 17 1927. (In thousands of dollars). 





Federal Reserve District— Total. Boston. |New York| Phila. j|Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. 





$ $ $ $ 
2,094,296 _679, 284 593 ,432/3,030,360 


1, (413, 766 
17, 766 
591,884 
804.116 


$ 3 $ 
20,533,592) 1,447,802 ,198,856)2 


14,620,667 
117,460 
5,847,179 
8,656,028 


$ 
Loans and investments—total -- _- 1,759,547 


1,267,099 
5,384 
319,226 
942,489 


492,448 


$ $ $ 
349,024) 639,222} 402,698 


228,744 


$ $ 
7,640,661) 1 698,410 


996 ,698/5 

5,606 
355,371 
635,721 








Loans and discounts—total ,380,686 


38,066 
2,407,104 
2,935,516 


814,305 

8,997 
411,795 
393,513 


4 522,393) 483,467/2,263, 446 503,535 

4,447 
202,803 
296,285 


434,280; 312,248 





Secured by U.S. Gov't oblig._- 
Secured by stocks and bonds. -_- 
All other loans and discounts_ -- 


5,056 
110,115 
368,296 


19, 655 
1,010,683 
1,233,108 


766,914 


293,544 
473,370 


2,233 
75,252 
151,259 


3,900 
133,204 
297,176 


204,942 
95,810 
109,132 


2,925 
74,604 
234,719 


90,450 


363,830 


Investments—total - _ . ..-- code 5,912,925) 451 104/2, 259,975) 384,551 


89, 647 
294,904 


680, 530) 
292 404) 
388,126 


109,965 


194,875 
70,942 64.361 
123,933 55,919 


156,891 120,280 


50,298) 
59 ,667 





U. 8. Government securities - -- 


2,485,136) 
Other bonds, stocks & securities 


149,048 
3,427,789 


302 ,056 


979 990 
1,279,985 


72, 495 


61,867 
84,396 


28,583 


264,730 
227,718 


110,700 
20,591 


792,025 
906 ,498 
6,513 


159,845 
230,298 


30,546 


26,087 
4,459 


58 


Reserve balances with F. 
Cash in vault 


R. bank! 1,668,195 


249,069 


96,359 
17,847 


742,154 
67,181 


5,744,935 
1,485,012 
5,708 


83,967} 132,229 
15,394 29,118 


47,098 
12,738 


39,083 
10,150 


258,343 
43,180 


46,195 
7,224 


24,690 
4 


5,597 


57,250 
11,484 


30,127 
8,565 
Net demand deposits 
Time deposits 
Government deposits 


13,280,955 
6,251,460 
40,376 


927 ,000 
465,868 
5,573 


784,879 
265,672 
5,224 


§8,212 
174,591 


1,068,274 
905,800 
4,506 


392,817 
236,082 
1,135 


2,441 
,119 
3, 1055 


75,254 
109,148 


1,870,062 
1,120,064 
4,781 


234,487 
512,813 


22,420 


398,333 
236,385 
620 


205,461 
126,998 
518 


46,782 
77,922 


269,828 
109,303 
2,180 


56,077 
85,323 


22 504,900 
38 155,659 
563 


3 
2: 





Due from banks 


1,143,779 
Due to banks 


3,321,850 


55,797 
163,526 


17,417 


130,148 
1,228,061 


110,420 
262,304 


18,520 


14,468 
4,052 


53,647 


49,613 
119,324 


133,609 
14,456 


7,771 
6,685 


31 


113,497 
224,931 
Borrowings from F. R. Bk—total_ 


Secured by U.S. Gov't oblig___ 
All other 


236,043 82,399 


15,375 


9,335 
6,040 


48 


6,601 


1,773 
4,828 


67 


15,445 


2,989 
12,456 


1,925 4,997 5,942 


- 3,084 
2,858 


45 








161,230 
74,813 


6,090 
11,327 


68,083 


16,370 
14,316 


6,050 
97 


1,475 
450 


3,705 
1,292 


65 









































Number of reporting banks_____- 661 36 86 71 33 24 








Condition of the Federal Reserve Bank of New York 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 24 1927 
in comparison with the previous week and the corresponding date last year’ 





Aug. * 1927. Aug. a 1927. Aug. 25 1926. 


321,368,000 346,368,000 
10,634,000 12,174,000 


332,002,000 358,542.000 
216,348,000 179,034,000 
468,482,000 465,989,000 


Aug. 24 1927. Aug. 17 1927. Aug. 25 1926- 
Resources (Concluded)— $ $ $ 


Gold held 
Due from foreign banks (See Note) 
Uncollected items 


Resources— 
Gold with Federal Reserve Agent 


382,345,000 
Gold redemp. fund with U. 8. Treasury. 


10,343,000 6,684,000 


154,355,000 
16,276,000 
6,885,000 4,961,000 


10,952,000 
184,199,000 
16,276,000 
6,227,000 





Gold held exclusively agst. F. R. notes_ 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank- 


392,688,000 
190,706,000 
408,392,000 











1,016,832,000 1,003,565 ,000 


28,414,000 


28,608,000 


991,786,000 
27,490,000 





1,045,246,000 1,032,173,000 1,019,276,000 


Secured by U. 8. Govt. obligations... 
Other bills discounted 


3,304,000 


74,108,000 
55,798,000 


13,039,000 


79,050,000 
28,966,000 


12,536,000 


95,636,000 
44,423,000 





129,906 ,000 
75,222,000 


30,349,000 
15,118,000 
33,399,000 


108,016,000 
70,017,000 


23,698,000 
24,298,000 
36,885,000 


140,059,000 
43,849,000 


1,322,000 
43,814,000 
15,130,000 





Total U. 8. Government securities__ 


78,866,000 


84,881,000 


60,266,000 





Total bills and securities (See Note)... 


283,994,000 


262,914,000 


244,174,000 


1,526 ,744,000 1,525.780,000 1,436,289,000 

















Fed’! Reserve notes in actual circulation. 
Deposits—Member bank, reserve acct... 
Government 
Foreign bank _ Note) 
Other deposits 


370,532,000 368,012,000 
900,744,000 882,511,000 
1,443,000 1,851.000 
1,549,000 1,948,000 
16,792,000 18,189.000 


384,433,000 
815,748,000 
3,858,000 
6,897,000 
8,079,006 





Total deposits 
Deferred ~* 5 ~ ame items 
Ho a paid in 

ur 


920,528,000 904.499,000 
131,836,000 149,783,000 
39,358,000 39,098.000 
61,614,000 61,614,000 
2,876,000 2,774,000 


834,582,000 
118,389,000 


3,265,000 








Total liabilities 


Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined. 
Contingent liability on bills 
for foreign correspondence 


81.0% 
45,229,000 


81.1% 
45,934,000 


1,526,744,000 1,525,780,000 1,436,289,000 


83.6% 
12,630,000 





NOTE. ae with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


In addition, the caption, * 


‘All other earning assets,” 


securities,” and the caption ‘‘Total earning assets” to ‘“Total bills and securities.” 
counts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein, 


The la 


previously made of Federal intermediate credit bank debentures, was changed to “Other 
tter term was adopted as a more accurate description of the total of the dis- 








Avg. 27 1927.] 
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Bankers’ Gazette. 








Wall Street, Friday Night, Aug. 26 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1153. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages" which follow 




















| 
STOCKS. Range for Week. | Range Since Jan. 1. 
Week Ended Aug. 26. | for H 
Week. Lowest. | Highest. | Lowest. Highest. 
a ee Par .| Shares $ per share. | $ per share. is per share.$ per share. 
Buff & Susq pref v t c 100 60 51 Aug 24' 51% Aug 20! 40 Apr 58 June 
Canadian Pacific rts-_---|37,600- 3% Aug 25, 4% Aug 23) 3% Aug 4% Aug 
Det Hills & Southw-_100 30| 80 Aug 23| 80 Aug 23/ 79% Apr 80 Aug 
Gt Northern pref ctfs 100) 4,400, 9644 Aug 25| 85% Aug 25) 85% Mar 98% Aug 
Hocking Valley - - - - - 100 90283 Aug 20/287 Aug 25/200 Jan299 June 
Nashv Chatt & St L-100, 100190 Aug 25190 Aug 25/169 July200 July 
Nat Rys of Mex Ist pf_100} 300 314 Aug 25) 4% Aug 25| 3% Aug 5% Feb 
2d preferred - - --_- 100; 800 1% Aug 25) 1% Aug 25) 1% Aug 2% Feb 
N Y Central rts__-__---- 48,100/ 5% Aug 20 5% Aug 25) 4 June 5% Aug 
N YNH & Hart rts__-_-/12,810| 1% Aug 26] 2% Aug 20! 1% Aug 2% Aug 
N Y State Rys_----- 100 100 12 Aug 25) 12 Aug 25) 12 July, 22 Feb 
Northern Pac ctfs___100) 5,200, 925% Aug 24) 94% Aug 26| 84 July 95% Aug 
Pacific Coast 1st pref 100} 80' 50 Aug 23} 52 Aug 23! 45 Apr 62 Feb 
2d preferred _ - - --- 100} 300 27 Aug 22) 27% Aug 25| 25 June 38% Feb 
Twin City Rap Trans 100 100), 52% Aug 26) 52% Aug 26) 49% June 65% Feb 
Preferred... ..--- 100 10°02 Aug 26102 Aug 26) 99 Apr1064 Mar 
Industrial & Miscell. i 
Albany Perf Wrap Pap_.* 180,22 Aug 24) 234% Aug 22) 18 Apr, 23% June 
Preferred .......- 100 20 97 Aug 23) 974% Aug 20! 96 Junel00% Jan 
Am Chain pref__---- 100; 40010044 Aug 20)100% Aug 22)100% Augi101 Aug 
Am Encustic Tiling-..-*| 300) 41% Aug 22| 44 Aug 26) 38% Aug 47% July 
American Piano. ----- - *| 3,900 35% Aug 26! 36 Aug 22) 35% Aug 434% June 
, OS ae 100 10, 94% Aug 25) 9434 Aug 25) 89 July1104% Mar 
Amer Shipbuilding - . _100 20|' 97 Aug 26| 97 Aug 26) 80 Jan 98 July 
American Snuff pref. 100 10101 Aug 25/101 Aug 25/| 94% Janl101% June 
Am Type Found pref.100 2011144 Aug 22)111'% Aug 22)1074% Feb113% May 
Am Wat Wks& Elold.20; 400105 Aug 23)105% Aug 24) 624% Janl05% Aug 
Am Writ Pap pt ctfs_100) 7,700 51 Aug 26) 57% Aug 23) 25% Apr, 57% Aug 
Bayuk Bros lst pref_100) 6010934 Aug 22/109\4 Aug 22/101 Jan110 Aug 
sey troy Pack pref_ 100) : spol aes Aug ripped! Aug 23 pee 4% Janlig9 Mar 
hesedsooeess i i, 9% Aug 25) % Aug 2: 9% Aug 51 Jul 
Blumenthal & Co pf.100) 300) 85 Aug 25| 87 Aug 26) 44 . Jan 87°" ‘Aus 
Brown Shoe pref....100) 500120 Aug 23/120% Aug 24109 Feb 122 July 
Byers & Co pref_-_--- 100 150110% Aug 23/111 Aug 24,105% May ll1l% July 
Cert-Teed Prod 2d pf.100| 20010134 Aug 26/102 Aug 26100% Aprl03 June 
Certo Corporation - - - -- *| 90077 Aug 26) 78% Aug 23) 75 Aug! 78% Aug 
Chesapeake Corp. ----- *52,500| 72% Aug 22) 76% Aug 26) 64% June 76% June 
Chicago Yellow Cab--..* 10| 38% Aug 24 38% Aug 24) 38 July) 45 Mar 
City Stores class A_...*| 7,300) 49 Aug 20) 51% Aug 22) 46% Mar, 51% Aug 
Collins & Aikman pf.100| 2,200103 Aug 24/104%< Aug 20/103 Augl05% Aug 
Comm’! Solvents new---| 9,500176!¢ Aug 25198 Aug 26/1764 Augil98 Aug 
Conde Nast Pubiicat’s.*| 2,700 40 Aug 26| 41% Aug 24) 39° Aug 4314 June 
ce EO eee 100) 1,700) 14% Aug 23) 2444 Aug 26) 14 Aug; 24% Aug 
Crown W'mette Ist pf-.*| 100' 92 Aug 26\ 92 Aug 26 87 July| 93 Aug 
Cushman’s Sons pf8%-.*| 300/114 Aug 2512014 Aug 26103 Feb120% Aug 
Preferred 7% ----- 100) 70116 Aug 25/116 Aug 25/107 Apr,116 Aug 
Deere & Co pref__-_- 100; 200115 Aug 23/1164 Aug 2310534 Janll20 Aug 
Devoe & Rayn Ist pf_100) 60109% Aug 12112 Aug 12/101 Jan}112 Aug 
Dunhill International._*;} 1,600) 494 Aug 23) 50% Aug 22) 49 Aug! 53% July 
Durham Hosiery..--.50,; 500) 835 Aug 24) 9% Aug 24, 6 May 9% Aug 
Elk Horn Coal Corp-_.*| 200 1014 Aug 24; 10% Aug 26| 9 , Jan| 15% May 
Franklin Simon pref _100} 10\113% Aug 25113% Aug 25,109% Jan115 Aug 
General Baking pref__-*| 150129 Aug 24130 Aug 25118% Aprl30 May 
Gen Gas & Elec class B_*| 600 45 Aug 23) 46 ‘Aug 24) 35% Apr) 46 Aug 
Gen Motors new w i_.25125030011544 Aug 20126 Aug 26)113% Augi126 Aug 
Glidden Co prior pref.100 60! 87 Aug 24 87 Aug 24) 86 Augi101 June 
Guantanamo Sug pf-_100) 40104 Aug 24104 Aug 24) 95% Janjl04% Aug 
Indian Motocycle pf_100) 10; 94% Aug 25, 94% Aug 25) 92 Jan) 96 Apr 
Int Nickel pref -- ---- 100 100;}108'4 Aug 24)108% Aug 24.103% Maril09% June 
Int Tel & Tel rights__--|21,400) 414 Aug 22) 5% Aug 23) 4 July| 5% Aug 
Kress Co new. ___-_.-..*| 2,000) 81 Aug 20101 Aug 26) 59 Janj101 Aug 
Loose-W iles Bis Ist pf100 10119 Aug 24119 Aug 24118 Janil21% May 
McCrory Stores c! A_-_-_* 140 81 Aug 20 84% Aug 24) 55 Mar; 85% Aug 
Preferred ....-..-- 100 400107% Aug 20110 Aug 24) 97 Marli6% Jan 
ST se ee * 900206 Aug 26210 Aug 20,124 Jan210% Aug 
Madison Sq Garden_-__*/11,200) 21 Aug 20 23% Aug 26) 20% Aug) 23% Aug 
Mallinson & Co pref_100 220' 78 Aug 26) 83 Aug 23) 66% July) 89 July 
Mandel Bros-------- *| 3,000| 45 Aug 26, 49 Aug 22) 43 July} 49% Aug 
Mathieson Alkali pf_100| 120109% Aug 20)111% Aug 25 103 Janjl12 July 
Mullins Body pref-- -_ 100) 70100 Aug 24/102 Aug 26) 80 Janjio3 July 
Nat Lead pref B----- 100; 415110 Aug 23110 Aug 23,:104% Junell0 Aug 
N Y Steam pref (6%)--*| 350) 974 Aug 24) 9844 Aug 24 9344 Feb) 98% May 
Preferred (7%)-._-- *| 80108 Aug 23108 Aug 23105  Janilli0. May 
Oil Well Supply pref.100| 100)107% Aug 23)107% Aug 23102% Marll0 June 
Omnibus pref A__-_-- 100} 300) 89% Aug 23) 89% Aug 22) 81 Jan) 994% May 
4 8 Ee * 200! 61% Aug 24) 61'4 Aug 24 52% Jan) 67% July 
Owens Bottle pref___100) 20:11644 Aug 20/1164 Aug 20115 Jan 120 May 
Pacific Tel & Tel_-_-_-_100) 601136 Aug 23/137 Aug 22 124 Mar145 June 
Pathe Exchange._____- *| 500/ 7 Aug 26 7% Aug24 7 Augl 12 June 
Penick & Ford pref_.100' 100:103% Aug 25/103% Aug 25 100% Apr106 May 
Phillips Jones Corp pf 100 100100 Aug 25/100 Aug 25) 83 July|101 Aug 
Pilisbury Fiour Mills. _ _|28,100} 344% Aug 26) 3744 Aug 25| 34% Aug) 37% Aug 
Preferred..........- | 1,500/10454 Aug 26/106'5 Aug 25110455 Augil06}4 Aug 
Pitts Term Coal----- 100; 2,800! 4414 Aug 22) 48% Aug 24 30% Apr 55 June 
 . as 100} 130) 79% Aug 26| 80 Aug 23) 74 Apr) 83 Mar 
Porto-Ric AmTob A.100) 1,500! 66 Aug 23) 70 Aug 23 65 Aug) 91% Jan 
Ss neces «dll * 4,492; 15 Aug 23| 17 Aug 23) 15 Aug} 25 May 
Prophylactic Brush Co.*; 1,200) 624% Aug 20 69 Aug 23) 55 Feb} 69 Aug 
Pullman Co new__-___- *|180300) 75 Aug 20) 79% Aug 25) 73% Aug! 79% Aug 
Certificates_-_-____- 100) 3,500/18944 Aug 23198 Aug 25'175 May198 Aug 
Purity Bakeries pref _ 100) 60/106 Aug 26/107% Aug 25101% Janil08% Aug 
Sherwin Wm 5S pref__100 10)/105% Aug 22/105% Aug 22 105 July|110 Jan 
Snider Packing pref_.100,| 200, 46 Aug 26 46% Aug 24 46 June) 52% July 
Spalding Bros ist pf_100) 40106 Aug 20106 Aug 20/103 Jan'110 Mar 
Tex Pac Ld Trust old 100 103000 Aug 243000 Aug 241500 Jan3650 June 
Thatcher Mfg-.-.--.-.-- * 900) 164 Aug 26 18% Aug 23) 16% Aug) 19% July 
Preferred.....-.--- *| 1,700! 43 Aug 20| 44% Aug 25) 43 Aug 45 July 
Underwood Typew pf100) epee 44 Aug 20  ‘t Aug 20 120 Jan123% May 
United Dyewood - - - _ 100) 50 Aug 20 1 Aug 20; 3% June 10 Feb 
U 8 Distributing pref 100| 2,500, 92% Aug 22 94 Aug 26, 81 May, 95% July 
U 8 Leather___.._.--_- *| 2,300) 16% Aug 26 17% Aug 23) 14 July, 18% Aug 
SE Bietitindnonce *| 7,200, 36% Aug 25 39'4 Aug 22) 27% June 40% Aug 
Prior preferred____100) 1,200) 9244 Aug 20 94 Aug 25) 89 July, 97 July 
Van Raalte lst pref __ 100) 20| 49% Aug 24 50 Aug 26) 48% July 64 Feb 
wv Coal & Coke pref_ 100) 20| 70 Aug 25 - Aug = 4: _~ mis Aug 
ulean Detinning--.-.100)15,600| 40 Aug 22 Aug ‘ an Aug 
pee 100 410/114% Aug 24120 Aug 25 90 Jan 120 Aug 
Preferred A....... 100) 50} 88% Aug 24 95 Aug 26) 88% Aug 95 Aug 
 % Sa aeee 100} 1,090, 28 Aug 24 59% Aug 26) 16 Jan 59% Aug 
Warren Fdy & Pipe____*| 1,300) 19% Aug 26 20 Aug 24) 19% Aug 27 June 
Warren Bros Ist pref____!| 50} 45 Aug 26 45 Aug 26\/45 Aug 47% Mar 
Weber & Heilbroner_ . _*| 900| 714% Aug 26 73 Aug 22) 71% Aug 75% Aug 
Preferred... ..... 100) 2,300)102 14 Aug 23103 Aug 20102% Augl03% Aug 
West Penn Pr 6% pf.100 100:106% Aug 26107 Aug 22100% Janl108 June 





* No par value. 








The Curb Market.—The review of the 


given this week on page 1155. , 
A complete record of Curb Market transactions for the 
week will be found on page 1181. 


Curb Market is 





_New York City Banks and Trust Companies. 









































Banks—N.Y. Bid, Ask Banks. Bid | Ask 5 Trust Cos. | Bid | Ask 
America®. . - .| 862 | 372 |Harriman....| 725 | -_- New York. 
Amer Union*_| 225 | 235 | Manhattan* _| 625 | 635 [Am Ex Irv Tr.| 403 | 418 
Bowery EastR 700 | 710 | Mutual*_____ 675 | ... [Bank of N Y 
Bronx Boro*_| 520 | 550 | National City) 655 | 660 & Trust Co.| 730 | 740 
Bronx Nat___| 530 | _.. |New Neth’ds*| 450 | 470 [Bankers Trust| 950 | 960 
Bryant Park*| 230 | _.. |Park...___.. 595 | 600 |Bronx Co Tr.| 325 | 350 
Capitol Nat. Penn Exch...) 173 | 183 }|Central Unionj/1220 | __. 
Bank & Tr_| 226 | 233 | Port Morris._| 375 | _.. }County______ 355 | 365 
Cent Mere Bk) Publie.....<.. 672 | 678 |Empire_.___- 470 | 480 
& Trust Co.) 350 | 355 |Seaboard .._.| 750 | 760 |Equitable Tr_| 391 | 395 
Central... .- | 190 | 200 |Seventh .___. 190 | 200 | Farm L & Tr_| 672 | 677 
SSSR 50 | 554 |State*__...__ 655 | 665 | Fidelity Trust) 340 | 360 
Chath Phenix STOO sc cose See T ase TS déeoe 505 | 525 
NatBk& Tr, 487 | 493 | United ______ 340 | 360 | Guaranty Tr_| 571 | 575 
Chelsea Exch*| 330 | 340 | UnitedStates*| 600 | 610 |Interstate.___| 249 | 253 
Chemical. . -| 865 | 980 | Yorktown* __) 165 | 175 |Lawyers Trust| _.. | _.- 
Colonial* _ . j1000 |1200 Brooklyn. Manufacturer; 818 | 825 
Commerce---| 538 | 543 | Coney Island*| 350 | _.. {Murray Hill__| 305 | 315 
Continental.*,| 275 | _._ | Dewey *____. 275 | ... |Mutual(West- 
Corn Exch.--_| 600 | 610 | First_._._____ 400 | 425 chester) ...| 285 | ... 
Cosmop’tan*_| 32 340 | Mechanics’* _| 348 | 353 |N Y Trust__.| 705 | 715 
Fifth Avenue.|2275 (2375 |Municipal* __| 385 | 395 |Terminal Tr_| 245 | __. 
ie 3650 3725 | Nassau..-._- 400 | 420 |Times Square 187 | 193 
Garfield... _- | 480 |... |People's..... 750 | _.. |Title Gu & Tri 780 | 790 
Globe Exch*.| 270 | ... US Mtg & Tr 565 | 580 
De daees | 330 | ..- United States.|2400 2475 
Hamilton...) 247 | 253 | *State banks. Westchest’rTr; 900 | ... 
Hanover. ---.. 1350 |1365 |t New stock. Brooklyn. 
{ | \2 Ex-dividend. Brooklyn....|1075 |1110 
v Ex-stock dividend. Kings Co....|2400 2500 
All prices dolla'rs per! share | y Ex-rights. ' ' Midwood. ___' 270 ' 290 
New York City Realty and Surety Companies. 
AU prices dollars per share. 
Bid Ask }) Bid | Ask , | Bid Ask 
Alliance R'lty 51 | ... ||Mtge Bond_.| 145 | 155 | Realty Assoc’ 
Amer Surety. 280 | 285 ||Nat Surety__| 244 | 248 (Bklyn)com| 272 276 
Bond & M G-' 380 | 390 |N Y¥ Title & } Istpref....| 92 95 
Lawyers Mtge 320 | 325 | Mortgage.-| 496 | 502 | 2d pref....| 88 91 
Lawyers Title | lu 8 Casualty-| 325 | 335 |Westchester 
& Guarantee 333 | 338 | ) Title & Tr.! 570 650 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Int. 
Rate. | Bid, | Asked, | Maturtty. 





Int. 
Maturity. Rate. | Bid. | Asked. 














Sept. 15 1927...] 3%%| 100 | 100% ||Sept. 15 1927..-| 314%| 99% | 100 
Dee. 15 1927...| 434 %| 100s] 100%u//Mar. 15 1928 __-| 314 %| 100% | 10056 
|Mar. 15 1930-32 | 314%! 100%2 | 1008s: 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.| Aug. 20\ Aug. 22| Aug. 23| Aug. 24| Aug. 25\| Aug. 26 
First Liberty Loan High} 101%s2 | 101432 | 10152 | 1017s pooal Se 
34%% bonds of 1923-47__4 Low_| 101222 | 101232 | 101432} 101532 sccul Beare 
CU 6 —eE ee Close} 101432 | 101432 | 101%s2 | 1017s ----}| 101733 
Total sales in $1,000 units. -- 15 16 7 12 ian 37 
Converted 4% bonds of{High ava ae ain ----| 101% ptt 
1932-47 (First 4s)... 4 Low. otes oéen cane ----| 101%, ona 
| Close «eda ode dunt ----| 101% om 
Total sales in $1,000 units _ _ - _— esha idee — 1 a 
Converted 444% bonds{High| 103%2 | 103%2 | 103%:2 | 103%: ----| 1034s 
of 1932-47 (First 4\4 8)} Low.| 103%2 | 103%2 | 103%2 | 103%: oe 103 ®s3 
Close} 103% 2 | 103%: | 103% 2 | 103% soe 10332 
Total sales in $1,000 units. _ 34 1 24 18 Ube 1 
Second Converted 444 % {High ~ w kane wad sone aoe ibe 
bonds of 1932-47 (First; Low. onde > ee é nite “eee biea 
Second 4%s8.-..---.-- | Close nen Sees: sce oe. Richa dian 
Total sales in $1,000 units _ _- waded wad dia : — 
Second Liberty Loan (High ohh ile ee nail WER Se 
4% bonds of 1927-42... _.4 Low. eas — se abe nse 
(Second 4s) _---- .. | Close sail — — he ae ae 
Total sales in $1,000 units - - ™ ‘ wtilew 
Converted 4%% bondsa(High} 1001%»| 100%2 | 100%:2 | 100% 2 | 100%: | 100% 
of 1927-42 (Second) <Low _}| 100%. | 100%s2 100%s2 100722 100%s2 | 100%s9 
J ss innit ll (Close! 100%2 | 100%s2 100%: 100922 10022 100422 
Total sales in $1,000 units - - 86 36 17 73 101 91 
Third Liberty Loan {High} 101222 | 101432 | 101%2 | 101432] 101532 | 101429 
444% bonds of 1928_.--{ Low_| 101432 | 101232 | 101%22 | 101%32 | 10122 | 101233 
(Third 44%s8).-.--- _.|Close| 101222 | 101%s9 | 101%s2 | 101%s2 | 10122 | 101433 
Total sales in $1,006 units _- 2 98 48 53 5 27 
Fourth Liberty Loan (High 104232 | 104232 | 104132 | 104422 | 104%32 | 104139 
444% bonds of 1933-38. -4 Low_}| 104132 | 104422 104 104 104452 10314 
(Fourth 4%s)......-.| Close] 104232 | 104132 | 104 104%22 | 104432 | 103339 
Total sales in $1,000 units. - 28 127 218 58 45 107 
Treasury (High ----| 1137832] 113%%32| 1132% 2] 114 113183 
4a, 1947-52. _....-.--4 Low. ----| 1137832} 11332} 1137%) 114 11318, 
| Close ~---| 1132%32} 113%%22} 113% 2) 114 113183 
Total sales tn $1,000 units. . iaeaets 10 25 7 1 1 
{High} 109 --.-| 10832} 109 109 1081833 
4s, 1944-1954__...._.-- 4Low.| 109 .---| 108%%32] 1082%32| 1082522] 1081829 
{Close} 109 _..-| 108%32} 10822] 108262] 108% 
Total sales in $1,000 units _ _- eéebs 25 61 26 1 
High owe ----| 105732 ee 1051833 
3%{8, 1946-1956_..-.-.-- Low. oéas ----| 105732 -~---| 105%%32| 1051833 
| Close wawa ----| 105%: ----| 105%422} 1051833 
Total sales in $1,000 units __- eta hee 25 _— 51 1 
{High} 1002%2| 1002% 2) 1002%32| 100%; 1002532) 1002833 
SE 4Low.| 1002832} 1002%2| 100%%:2| 100%#:2) 1002%2| 1002233 
'Close| 1002%2! 1002932) 1002%22) 1002%2| 1002832) 1002233 
Total sales tn $1,000 untts.__| 3! 27 50. 1 1 2 
Note—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
Co ae carci’ 100532 to 100% | 22 Me elles .usavccss 1037%32 to 104423 
FF 0) 2 100*!32 to 101 | 1 Treasury 4%s_-.-.--- 1132%2 to 1132633 








Foreign Exchange.— 

To-day’s (Friday's) actual rates for sterling exchange were 4.85% @4.85% 
for chec and 4.86 3-16@4.86 9-32 for cables. Commercial on banks, 
sight ,J4.85 4 @4.85%; sixty days,4.81 13-16@4.81%; ninety days, 4.80% @ 
4.80%; and documents for payment, 4.814% @4.81)%4. Cotton for payment, 
4.85%, and grain for payment, 4.85%. p 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.91% @ 
3.92 for short. Amsterdam bankers’ builders were 40.034 @40.05\ for 
short. 

Exchange at Paris on London, 124.02 francs; week's range, 124.02 francs 
high and 124.02 francs low. 

The range for foreign exchange for the week follows: 


ing Actual— hecks. Cables. 
stieh fon’ the week nw bdesdasdocbsecesnoebboeses 4.857 4.86 9-32 
sae oe soe wer. ewecocccescoccceoscescesce 4.85 4.86 3-32 
‘a s’ Francs— 
TTT CAR... niaccmiecsossoosscones 3.92 3.92 3-16 
ley for ag By soncwscces Scecesene 3.91% 3.92 
lerman ankers’ Marks— 
SEE Tie Tht WEEE... -cndsndcccccectesscoces 23.81 23.8134 
Low for the week---.------------------.-- --- 23.77 23.78 
Amsterdam Bankers’ Guilders— 
High for the week... ....---.-------------- -- 40.06 40.08 
LOW GP tS WORE. cn ccwccccccccccacccassccce 40.03% 40.06% 


Xe 
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For sales during the week of stocks usually inactive, 
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see preceding page 








_ 31GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 





STOCKS 
for | NEW YORK STOCK 





Saturday, 
Aug. 20. 


Monday, 


Aw. 


22. 


| Tuesday, 


Aug. 


23. 


Ww "ednesday, 
Aug. 24. 





‘Thursday, 
Aug. 


25. 


Friday, 
Aw. 


26. 





$ per share 


1927, 
*10212 
*193 

121g 


193 
103 
19412 
121% 
79's 
74%, 
1094, 
56 


84 
De 
95 
62%, 
18634 
325 
1927 
$4 
14)g 
45 
79 
155, 
34le2 
171 
167% 
3212 
32 
917%, 
138 
109% 
109 
10112 
125 
76% 
74 
69 
208 
16514 
59% 


*122 
*72 
*73 
*67\2 
208 


16514 
*5812 








$ per share | $ per share 


193 
10212 
194 
121g 
792 
JAle 
109!2 
567% 
838, 
9le 
*92 
*60 
18612 
*305 
192 


2 
155 


195!e 
10212 
194 
122 
7912 
78 
110 
574 
83% 
Ole 
96 
6244 
187 


330 


193 
81g 

14 
45l2 

79 
15% 
BAle 
17's 
16% 
32!2 


90 
112 
167 

1214 

37 

4lo 
18634 
778 


15g 
15712 


194 
10212 
1954 
12014 
79!2 
78le 
110%, 
55l2 
8384 
*9lg 
*92 
*60!\2 


1865, 
*305 
19212 
834 
13% 
45\le2 
7853 
15!2 
3414 
17 
1653 
3212 
31% 
91% 
*136 
109! 
*108 
1014 
*125 
*72 
*73 
67's 
20812 


167 
58% 
615, 
61% 

*61 
99 
21le 
697 

11012 
56le 

*85 

132% 

132% 

*78le 
3634 
71 
3Ale 
6114 

*70 

107 





157s 


1957, 
10212 
197 
12112 
79\e 
8034 
110%, 
5644 
833, 
10 
96 
62% 
188g 


330 


193 
34 
147 
45\e2 
79% 
16'8 
35%, 
18!2 
177s 
33% 
32% 
924 
138 
110% 
10% 
1014 
127 
77% 
74 
67's 


195 
103 
196 
120!2 
7912 
79% 
*110 
55le 
84 
#95, 
*92 
*60 


18644 
*310 
19212 





31g 147l2 
5le 1565, 


3 151 


15653 15835 


$ per share 


1967s} 


103 
197\2 
1214 
79le 
7934 
1104, 
56's 
8Ale 
10 
96 
62% 
18714 
325 





58le 
15 
3le 
4214 
69 
62% 
47\4 
107's 
53% 
102%4 


12714 
1067, 
49 
3614 
Rig 
577 
190 
87 
955g 


214 
657 
41 
13514 
9734 
94 


115% 
42 
45 





$ per share 


195% 
103 
196 
119% 
#7919 
77 
111 
55'\8 
*85 
95 
*93 
60 


18612 
318 
194 
*8l4 
*13% 
*44 
78 
157% 
33% 
17\4 
1612 
31% 
3lle 
9lle 


*13612 


1104 


*10814 


10112 


*124 


76le 
*73 


68 
214le 


16612 


*33g 
41 
6712 
62% 
46 

106% 
515g 

10112 


*144lo 


1555s 
126%, 


*106 


4814 
BAle 
*8 lo 
*55 
189 
*85 
94le 


2012 
65lg 
*38 
135 
*96 
94 
1487, 
114% 
*4134 
44 
*55 


112% 


*10014 


*86 
11153 


#16312 


131g 
*35le 


453 
187 
7% 


* 13, 
15514 


200 
103 
198 


1207, 
80 


187!2 


318 


195% 
9 


14 


45\2 


68 
216% 


169 
59 


624 


8712 
11212 


167 


131g 
3712 


5 
187 


8lg 
15g 
1571 


196 
103 
19612 
119% 





101% 
*124 
*72 
*73 

677. 


16612 
59 
61ig 








19912| 


10312) 
19612| 
120% 

79'e 


Z214le2 2 


167% 
59 
617%, 
614 
61 

100%4 
26 
714 

111 
56 
855s 

133% 

135 
7912 
3612 


Week. | 


| EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 
On basis of 100-share lots 


PER SHARE 
Range for Previous 
Year 1926 





Lowest 


Highest 


Lowest 


Highest 





$ per share | Shares 


Railroads. Par 
52,400 Ateb Topeka & Santa Fe..106 
| 1,400! Preferred 100 
3,300 Atlantic Coast Line RR...100 
48,100 Baltimore & Ohio 100 
800 erred 
5,200 Bangor & Aroostook 
140| Preferred 
4,900 Bkin-Manh Trac v t e.No = 
700) 
200 Brunswick Term & Ry Sec. 100 
Buffalo Rochester & Pitts.100 
60 Canada Southern 100 


13,100 Canadian Pacific 
100 Central RR of New Jersey - Fees 
35,900 Chesapeake & Ohio 
900|Chicago & Alton.....-. 
3,200| Preferred 100 
800\Chic & East Illinois RR... 100 
3,800| Preferred 100 
3,800 Chicago Great Western. 100 
9,500| Preferred re 
30,900 Chicago Milw & St Paul-._1 
13,100| Certificates 100 
14,300| Pref 
18,300 
20,800 
100| Preferred 
24,400|Chicago Rock Isl & Pacific. sais 8 


6% D 


| 


~ "600 


“100 





900) Consol RR of Cuba pref_...100 
10,500 Delaware & Hudson 100 


7,300| Delaware Lack & Western. 50 
300| Denv & Rio Gr West pref_.100 
20,100) Erie 1 
7,100 
200 
32,200 
113,900 
2,400 
600 
1,800 


Great Northern preferred __100 
Iron Ore Properties._..No par 
Gulf ea « wemanenees 





Preferred 100 
Interboro Rapid Tran v 1. 
19,400 Kansas City Southern 

100| Preferred 
4,100| Lehigh Valley 
1,100 Louisville & Nasnville_ 00 
‘ _| Manhattan Elevated guar.i00 
400! Modified guaranty. ....100 


100| Market Street Railway ....100 
Preferred 00 


900 
100 
1,400 
1,300 
100 
170 
13,600 
3,600] erred 
19,600) Missouri Pacific 
9, 400) 100 
..-|New Orl Texas & Mexico..100 
53,300| New York Central 100 
6,600|N Y Chic & St Louls Co...100 
100] Preferred 100 
56,600'N Y N H & Hartford 
12,400|N Y¥ Ontario & Western. ..100 
1,800|N Y Railways pref ctfis.No par 
2 .000| Norfolk Southern -.....-.100 
5,300 Norfolk & Western 


-| 


400 
33,700 
1,700 
1,200 
100 
200 
4,200 
13,100) Reading 
100 
500 





,200 
700 
21,200 
14,000 
1,700 
1,400 
200 
17,300 


700 
9,300 


00 
Wheeling & Lake Erie Ry _.100 
Preferred 100 


Abitibi Power & Paper.No par 
braham us....N 








Allied Chemical & Dye.No par 


Industrial & Miscellaneous.} 





$ per share | 


161% Jan 
99%, Jan 
174% Apr 
10612 Jan 
73% - 


44 an 
1011, i 10 
53 Aug 3 
82 July 9 
9 July 11 
804 Jan 8 
59 Jan 18! 


165 Jan 6 
285 Jan 4 


6 
5 
6 
4 
3 
6 


1244 

6812 

102% Jan 4 
95% Jan 28 
84 Jan 3 
70 Jan 4 
68 Janl4 
65 Aug 13 
17g Jan28 


14014 Jan 27 
4l'g Jan 5 
391g Jan 3 
52%, Jan 4 
49 Jan 4 
79%, Jan 4 
18 July 11 
35'g Jan 6 
105 Janl4 
40\2 Jan 3 
78 Jan 6 
121'g Jan 10 
120% Jan 12 
74 Jan 4 
23 Apr20 
62 Apr29 
33 May 19 
4144 Jan 4 
64%, Jan 7 
99% Jan 6 
128%, Jan 14 
80 Aug 2 
44 Junel4 


4\2 Feb 2 


b110 June l4 
102 Mar 8 
4153 Jan 4 
2314 Jan 15 


78 Jan 3 


154 Feb 3 
56%, Jan 3 
20 Jan25 
114lg Jan 6 
93 Jan22 
89% Jan 4 
1221, Jan 18 

Jap 4 
4012 Jan 13) 
43% Jan i2) 
43 Jan 7 
100% Jan 6 
96 «Jan 26 
61 Jan 6 
76%, Jan 8 
28!3 Mar 31 
321g Apr 28 
10614 Jan 28 
119 Jan28 
94 Marl10 
537%, Jan 7 
30 May 19 
159!2 Jan 27 


77 Mar & 


25'3 Apr 26 
565 Apr26 
2712 Jan 3 
4712 Jan 7 


83 Jan27 
6214 Mar 26 
109 Aug il 
124 Jan 5 
91g Jan 3 
30% Jan 25 





131 


$ per share 


200 Aug 25 
10312 July 26 
20512 Aug 1 
1247g May 31 

83 June 7 
10312May 27 


62%May 11 
194%g Aug 2 


44%June 2 
185g Aug 22 


327gJune 23 
93144 Aug 2 
139 May 23 
116 July 14 
1lil4June 2 
103%June 2 
137% July 21 
77\2June 1 
73 May 27 
77 May 6 
230 June 6 


173 Mar 23 
67%June 9 
657g Aug 5 
66144 Aug 4 
6412 Aug 4 
10114 Aug 25 
26 Aug 26 
7653 July 21 
11244 Apr 27 
657g May 10 
901gMay 10 
1373g Aug 4 
1341g Aug 2 
8014June 21 
38 Aug 24 
73 June 2 
52's Feb 26 
7012 July 18 
715g July 25 
137igJune 9 
14944 July 14 
90 Febtli 
54’ Feb 28 
67g June 23 
25'gJune 22 
59% Aug 5 


‘S per share 





1ll!g Apr 23 
1597gJune 3 
15812 Aug 2) 
24012May 26) 
1097%gJune 15 
§8°3 Feb 16 
4114 July 20) 
15% Jan 14| 
6412,June . 
192 Aug 
90 July 25| 
967g Aug 151 


2714 Feb 15 
6614 July 30) 
46%, July 20) 
14012May 28) 
7% May 28) 

96 May 26 | 
174 May 24 
123%June 9 
42\2 Feb 16 
50 ~Feb 16 
69 May 27 
117\4June 2 
104 July 11 
93 June 17 
907%gJune 17 
41% Feb 17 
45% July 25 
1255g Aug 1 
13614 Aug 23 
997g Aug 25 
102igJune 21 
41 Feb 8 
19212 Aug 2) 


8412May 20 
81 June 9 
101 June 9 
98 June 9 
67’sJune 9 
67igJune 9 
4712June 22 
76%3 Feb 7 
130 Feb 8 
97 May 13 


109 Augi9 
90 Aug 22 
113!2 Feb 30 
1687, July 8 
15% Feb 9 
41 Feb 9 

512 Mar 5 
1991g July 18 
13% Mar 25 

2% Feb 18 
1617g Aug 1 








122 Mar 


Mar 
Mar 
Mar 
Jab 
27% Apr 
13914 Mar 
83lg Nov 
65% Mar 


15 Oct 
485, Mar 
15% Oct 
67 Mar 
79 Mar 
70% Mar 
85 Mar 
79 Mar 
39% Dec 
40 Mar 
42 Apr 
85 Mar 
83lg Apr 


1411, Mar 


74% Jan 
337g Mar 
68 Mar 
57 Mar 
ll Mar 
1633 Mar 
27'2 Dec 
72 Dee 
18 Mar 


$ per share 
172 Dee 
102 Dee 
26212 Jan 
109%, Sept 
73% Aug 
46 «Feb 








* Bid and asked prices. s Ex-dividend. a Ex-rights. > Ex div. 1’. shares of Chesapeake Corp. stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


























































































































































































PER SHARE PER SHARE 
‘for | NEW YORK stock | Range Since Jan. 1 1927 ge for Prev 
Saturday, | Monday, | Tuesday, | Wednesday,) Thursday, , Friday, | the EXCHANGE of 100-share lots or 
Aug. 20. Aug. 22. Aug. 23. Aug. 24. Aug. 25. Aug. 26. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ share share share share 
12312 12312)*12314 12344) *12312 here | 12314 123!2)*122 12312/*122 hare | 500 Allied Chemical & Dye pref_ 100 120 Mar il ton tAus 4 it Mar 5 Dec 
107 107 10814 10814) 10714 10714|*10712 10812] 10712 108 sete lilly] 4,300|Allis-Chalmers Mfg_______ 100} 88 Jan25| 111%May 31! 7814 Mar| 9453 Jan 
ee eae fet Me eee ee hol «ene named Seeman eee 100; 109 Feb 9| 11212 Apr2l1!| 105 Apri 1llllig Dee 
#1312 1412} *13!2 1412) 14 1412} *14 141s] 13!g 13's! 13%, 13%4| 1,000|Amalgamated Leather No par| 12% Aug 4) 241g Febil 14% Oct) 21 Sept 
3012 3053; 30!2 3i'sg| 297% 3073) 2912 30 2912 2973} 2912 29%) 4,800)Amerada Corp..______ No par| 2753 Apr28| 3753 Feb 7 2414 May| 32% Aug 
*1314 1312] 1312 135s} 13% 1412) 14 144s) 131g 1312] 13 1314; 5,400| Amer Agtiouhare }Chem_ i 8's Apr 6) 14% Feb14 9 Oct Jan 
441, 45 45 457%) 45 46 45 45%) 44%, 4433) 44  443,) 4,800) Preferred.............. 2814 Apr 6) 51% Jan 10|| 35% Oct) 961, Jan 
634, 6324) 6314 65 63 63!2| 63 63 *63 64 64 65 1,700| Amer Bank Note.___._____ M0 41 Jan 6 65 Aug 22 3453 Mar| 46 Gct 
*59 60 *5914 60 591, 60 59 «6960 | *59l2 60 *59 60 150 -------.--.-.-50} 56!g Jan 4) 62 July 20 55 Jan) 5812 July 
*1812 2012} *19 20 20 20 | *1914 2012] *20 2012! 2014 20% 500 —— Beet Sugar..No par 18!g Apr28) 23% Mari4!| 2012 Sept Feb 
*48 52 *485, 57 *481o 52 *48lo 54 *481g 5312) *48l2 521g, _._...| Preferred.............. 100} 48 May 4; 60's. Jan 3 55 Novi 83 Feb 
2012 21%) 2ile 22's] 2lle 2233) 203%, 21's} 20 2034; 20%, 21 20,800 pm... Bosch Magneto..No par} 13 Jan20| 22% July 19 16 May| 34%, Jap 
*43l2 44 4319 43%) 44 4414) 4312 44 43lg 4412! *43l2 44 2,700' Am Brake Shoe & F new No ~~ S5igMay 3) 46 July 325i) .... ....] ...- ...- 
#12014 12312/*120 12312|/*1201!2 12312/*120 123 |*120 123 “|1#120!2 33 | ..~<+4 PUGETOS......22---20-0 117'; Feb 7| 128 Mar 12); 110% Mar] 128% Feb 
1012 107, Big 10% 8 87 8 Sle S 819! 54 7g! 18,100| Amer —— Boveri El_No - 514 Aug 26! 391g Jan 5 30144 Mar| 50 Aug 
*44l2 47 40's 40%3) 40 4015; 40 40 4014 4014! *4012 42 ' R.. eee 1 40 Augl9 98 Feb 1|! 861g Mar| 97lg Jap 
595g 6014; 595g Gliy] 61 6214; 6153 6214] 60l2 62 6073 6 15g/ 165,500 American Ti iikiwekanded 25| 4353Mar31| 6214 Aug 23)! 38% Mar) 631g Aug 
13114 134 | 132 132 ' 13214 13214/*13212 133 |*132l2 13314! *132%, 134 200; Preferred.............. 126 Jan14) 133!4 Aug 4|| 121 Jan) 1301s Deo 
103 1031!2' 103 1043! 104!g 10433’ 10353 104%,' 104 104 | 10314 10414! 5,800 tates s Fay _._No par' 95 July 13, 109\4May 27 9llg Mar 114% Jan 
*130 131 |*12912 131 | 12934 12934|*130 ce oe oe! ioe 100) Bveterves@..............- 100| 12512 July 16| 134%June 8|| 120tg Oct) 13014 Dee 
*59l2 60 5914 5934) 58l2 60le) 61 6114; 60 60 59 59 2,500|American Chicle_____. No par| 36 Jan26| 6212 July 25 31 Oct ae Jap 
*135g 1344) 135g 1334] 135g 1334) 133g 1353] *13l2 1334) 133, 13%) 4,100| Amer Druggists Syndicate. 10 93g Apr 20} 15\4June 9 444 Jan| 10% Aug 
15712 15712) 156 58 15212 156 154 157 15412 156 156 161 6,700| American Express_...____ 100} 127 Jani7| 164 Augi16|| 105%, Mar| 140 Jan 
23 2312} 231g 2414) 24 243g: 24lg 25 24 24%;| 2414 24%) 42,800|Amer & For'n etree *- par; 18% Feb17| 25'2 Mar 29 144, Nov ap 
*100 10114) 100 10112] 10112 102 |*1015g 103 | 101%, 10314| 102% 105 5,700} Preferred........... Opar| 86\2 Feb15| 105 Aug26\| 79 Oct] 98 Feb 
10 10 *93%, 10 10 10 10 10 *9lo 10 *9lo 10 300 ——— Hide & Leather 100 7%3 Apr 26} 10's Feb 8 7 May| 1712 Feb 
*63%, 6414) *64 6412) 64 641s) *633, 6414] 637% 637s) 633, 63%, 400| BPeGserreg.......cccccce 48 Mar 1| 66%July 20|| 33!,May| 6714 Feb 
5lig 5212] 52% 5412} 53!g 557s) 54 55%| 5212 5433) 5212 53% | 36,100) Amer —— Products.._No = 30% Jan 3) 55's Aug 23|| 235, Oct 
30 8630 30 323] 31l4 32 3llg 3153) 30 3114] 30l2 30%, =. American Ice New....No par| 28 Augi3| 3053 Aug 8|| ....._..] -..._... 
91%, 9134) Qlie Qile| *91llg Qile| *91lg Dl's} Dlg 9134! *91llg 92 erred..............100| 84 Jan 7| 96 May 7 8lle Oct| 86% June 
5lig 517%] 51% 52 51 551%} 51 515s] 5012 51%) 50lg 53 9, 300 Amer Internat Corp...No par| 37 Mar23| 55leJune 7|| 31% July eb 
Zig Tile 73g 74 63, 73) *7 7's 7 7 7ig} 2.600|American La France F E_..10 4 June 4; 10 Jan 3 9% Dec] 15% Jan 
47 48%) 4612 4853! 4553 47731 46 47 4678 487, 49 507% | 27,800| American Linseed_..._.__ 100} 20's Apr 5| 51 Augi17|| 2553 Oct] 52% Jar 
*7212 7312] 7212 73!2] 72 7314) *72 73 73 73 7353 7453, 3,200) Preferred.............. 46% Mari19| 74%June 10 67% Oct| 87 Jap 
11lle 11233) 112 115 113 113!9} 112!2 113 110!2 11212) 110% 111 20,400 American Locomotive.No par| 103 June 30) 116 May !8 9014 Mar] 119% Jan 
#124 126 |*124 126 |*124!g 125's) 125 125 |*124 126 125l2 125le 200| Preferred.............. 119'2 Feb 23}; 127 July 23|| 116 Aug) 1244 
98 98 | *97 99 | *97 99 9812 10012] 10012 103 | 103 103 1,600|Amer Machine & Fdy_.No par| 7314 Jan 3} 103 Aug25|| 65% Oct| 801g Ar 
*158 160 160 160 |*158 162 |*160 163 (|*160 ----|*162 inet 10; Preferred..-........... 125! Jan 6) 162 Augi7|| 114 July! 126 Dee 
*43 437g) 437g 437] 437, 4373| 447, 447! 4412 4412) 44lo 44% 900|/Amer Metal Co Ltd...No par| 38 July12| 46% Aug 3|| 4314 Dee| 57% Feb 
*108 111 |*108 110 |*108 110 |*108 110 |*108 110 |*108 110 | _----.| Preferred.............. 108 Jan 6) 112\gMay17/| 113i2¢ Apr 
6l!2 62 62's 627s] 62!4 627s} 627% 6453) 6453 657g! 657g 671s) 49, 900|Am Power & Light_.._No par| 54 Jan27| 67's Aug 26 50% May| 7212 Sept 
13412 13512' 13434 13712\ 135%g 137s! 135 136 13314 135!2! 135 13614' 18,200\American Radiator.......- 25! 11012 Jan 21! 13712 Aug 22|| 10114 May| 122%, Aug 
*98 10034) *99 1011s} *97 10012} 99 99 100 10014; 99 101 ! 2,600| Amer Railway Express....100| 871, Apr 4| 105 June 24 77%, Mar| 90 Dee 
*46 51 *46 51 *46 50 *46 50 4614 4614) 45'4 457, 300| American Republics._..No par| 35\g Jan 4| 64%July 7 39% Nov; 74 Jan 
45 4644) 46 47 4634 4714) *4544 4634) *45le 4610] *45!le 46le 1,300| American Safety Rasor_...100) 42 July 23) 61ll2 Mar 28 42 Apr! 70% Aug 
4514 457g) 457g 464g) 455, 465g) 453, 463g) 45!2 45!2) 45lg 46 4 ,400|Am Seating v t c_..... No par| 437sJune 28} 51 July 20}/}  ... --.-| -... .... 
3%, 4334) *3% 4 33, «344 35g = Bg] #3%qCiCD 3%, 3% 800| Amer Ship & Comm_..No par 3!2 Mar 23 6% Jan 7 5% Dec| 11% Mar 
16534 16612} 167!4 17012] 1691 1711s] 16912 17112] 1687 1707s) 169 170%g| 62,000| Amer Smelting & Refining. 100 13253 Jan 25) 17214 Aug 2/| 10953 Apr] 152 Aug 
*127 12734) *12612 127 127 127 12714 127%) 12814 12814] 129 129 700| Beet0GG....cceccccces 100) 119'4 Mar 16} 13012 July 30|| 1127, Mar| 122% Deo 
128 128 |*127 129 | 128 128 | 128! 1287] 129%4 13314) 13414 135 2,200| American Snuff._.......- 119%, Jan17| 135 Aug 26|| 121%, Oct) 165 Feb 
54 5443| 54 5514] 54% 55te} 55'!g 58l4i 561, 5814 55%, 56le| 56,400| Amer ee Foundries._.No par| 412 Apr29) 5814 Aug 24 40 May! 47 A 
112% 113 | *112%, 113 '*113 114 |*113 114 |*112% 114 |#112% 114 | __._..| Preferred.............. 100} 110\4July 5| 115 Jani3\| 110144 Sept] 115 Feb 
89 89lo} 89 89le} 8914 9134) 9114 921g} S89le 91 90\e 91 10,400' Amer Sesue Refining _.._- 100; 79 Jan25) 95%May 26 6514 Apr! 8714 Nov 
11312 11312}*11212 114 | 113!2 11334) 113%, 11384)*113l2 113%4)*11312 114 COR PRON. cccccccccgee 100| 1077s Mar 3) 116l2May 26)) 100 June) 11012 Nov 
*59 59le} 59 60 591g 6012} 597g 60 595g 60's! 5912 605s! 6,400!Am Sum Tobvtc....No par) 4112 Jan 3) 627, Aug 4| 29% Aug! 44 Dec 
*Z321o 33le| 3212 35le| 34% 3612] 361g 3634) 35l2 3610! 361g 36! 4,600) Amer Telegraph & Cable..100| 26 Apr 1] 36%, Aug 24!| 25l2 July; 41's Feb 
16812 16914] 169 170 | 16912 170'4| 16812 16912] 16853 1695s} 1682 16914] 14,800; Amer Telep & Teleg....-.-. 100) 14914 Jan 3] 172% Apr &|| 1395s June] 151 Dee 
143 143 |*142 143 | 142 1427,| 14214 143%! 143% 14334| 143%, 143%] 1,700|American Tobacco com_.-..50| 120 Jan 7| 147 Aug 5!| 111%, Mar| 124% Sept 
14212 14212] 142 142 | 14214 14210] 143 143!e| 14234 1437] 143%, 14373] 3,100] Common Class B_-_....- 60} 11914 Jan 5) 146% Aug 5| 110'g Mar| 124 Sept 
*115!2 ____|*115!2 __ 11534 115%4| 1153 115%4|*115!2 11614) 11614 11614 SOG .. APE ancacesosateon 100} 110!g Jan 4| 11614 Aug 26)| 106ig Jan) 113 May 
*131 134 | 130 130 | 130l2 _= 131 1314] 131 131%4) 131 131 1,400| American Type Founders..100| 125 Jan 7| 146 Feb 18| 114 Jan| 135 Feb 
5212 §21 52 ves 5lly | 517g 52le} S5llg 52 5llo 523g! 9,200) \m Wtr Wke& Ele new Nopar|; 46 Aug 8} 53 Augi7}| -...----] --..--.- 
Pied ae Peat Ag cath leet deve Badd cake weael apn, Seal .| lst preferred (7%)-.---- 100) 104! Mar i| 1113%June 22)| 10i!g Mar] 10814 Jan 
221g 22%) 22's 2 22'g 2253] 2214 2212} 21% 2212) 21% 22  3,700| A.aerican Woolen___...-- 00! 16!2June 7| 33% Jan 5| 19 June| 427, Jan 
*52lo 53 ' *52l2 53 525 5355" *52le 53 5212 527g' 523, 527g' 1,000! Preferred.............-. 106! 467%sJune 8612 Jan 7\| 68 Apri 9014 Dee 
21 217%) 2ile 22 218; 221: ol 2lig 22ig} 2Olg 217%} 187g 2Oig 12,800! Am Writing Paper ctfs.No par O7gMay 26) 2212 Aug 23|| .... -.--| <<-< cooe 
*7 Tile 7 7 *7 Tle 7" 7'8 7's 7's 7 7 1,100| Amer Zinc, Lead & Smelt. - -26 614 July 21 1014 Feb 17 51,May| 12), Feb 
*40 0s 41 *40 839 41 *403g 4134] *40 41%) #40 4134] #40 4184) ______ Pn. ncuesndinmea 5| 38 July 14) 656i Feb18}| 20 May| 54 Deo 
46 4614] 46 4634) 46 4714| 463% 4714] 46l2 47 4612 47 | 19,700| Anaconda Copper Mining..50) 41l4June27| 49!» Jani12|| 41i2 Mar! 517% Aug 
*45 4510] 457g 4653! 45l2 457g} 45l2 45l2} 46 4612) 4612 465s! 3,100)Archer, Dan’ls, Midl’d_No Fed 388 Marl2| 46% Aug 5|| 34%June| 44% Jap 
108 108 |*108 110 |*107%4 110 |*1073, 110 |*107% 110 |*107%4 110 140| Preferred.............- 106 Jan 4| 110 Aug 8|| 100 Mar 108 Oct 
857g 857s) 86 86 8634 8634; *86l2 90 | *87 90 *871, 88 600| Armour & Co (Del) coasooiay 8314 Aug 5| 96!g Feb 16|)| 9014 May) 977s Jan 
9p Ole 914 Glo 914 Oly 91g 9g 91g Oly 9 9 3,300| Armour of Illinois Class A-.26 8ligMay 4) 1573 Jan 7 13\g May| 2512, Feb 
5 5le 53g Ss «Sle} «= *5%g CCH lo 5l4 53g 54 514 514 Bel EA 6G Miaxvccrcecusoenas 26 5igMay 5 9ig Jan 6 5% May! 17 Jap 
*63 «66 66 66 | *64 65 | *64 65 | *64 6512} *64 65le i.  £apeagueucrs: 100} 60 Apri3| 8614 Jan 27 80 Apr) 93 Feb 
*34 3410} 35 3734) 3612 3773) 3653 3673| 37 37%;| 375g 38!le| 20,800) Arnold Constable Corp_No par}; 21 Apr 1| 3812 Aug 26 18 Apr) 31% Jan 
*251, 26 *2514 2573] 2610 2612 2612 26! 25l2 251s) *25l2 26 700\ Art Metal Construction....10) 22 Janil| 32 June 24 19'g Jan) 23% Oct 
*45 46 *45 46 *45 5! 5 lg 4510) *45l4 46 1,200; Artioom Corp_...-.-.-.- No par; 43%July 12) 54% Jan 5 46% Sept) 6312 Jan 
*113  11312}*113 1131!2|*113 ; : 3le 312)*113 11312} _-___- | = aS l 11144May 31| 11312 Aug 15|} 108 Mar) 113 Dee 
45%, 46331 46 4633) 4614 4612/ 4612 47%) 465g 477| 47 4712) 34,300| Assoc Dry Goods_...-.- No par| 39'2 Feb 9| 47%, Aug25|} 3714 Mar| 64% Jan 
105 105 |*10412 10512|*105 106 | 105 105 |*10312 105 | 105 105 400| ist preferred_.........- 100| 97igMar 3) 105 Aug 2 Mar! 102!2 Jan 
1061g 1061s|*106 109 |*1063g 109 | 10612 106'2| 107 107 |*107!2 109 300} 24 pecterees epnnwiine 100) 105 Mar 23} 109 June 9|| 102 May] 110 Dec 
*40 48 *40 45 | *40 45 | *40 45 | *40 45 *40 oe Pere Associated Oll_.........-- 25| 42 Junel4| 650% Feb19|| 44% Jan| 60 Mar 
*3614 37 3612 36l2e} 36!2 3612) 3612 37!2| 37 37 36%g 3633, 2,000\AIIG&WI 1 8 Line..No par; 30% Mar25,| 42 Jan 5 29 Oct) 68% Jan 
*3614 37 37 37 3612 36l2| 3612 3612) *3612 37 364g =364, Tl. A ncadmeneacene 100} 29% Mar25| 4i\4June 7 33% Oct) 66% Jan 
124 125 |z123 124!e] 121% 125 123. 124 121 123 120!4 122 11,400| Atlantic Refining........- 100} 107 Jan28) 131% Aug 5 97 Mar) 128% May 
119 119 |*116 120 |*116 120 |*117 121 |*116 119 {*116 119 Sl . 2 csesocsonnne 100} 11512 Feb 1| 119 Aug 20)| 115'g Oct; 120 June 
*63 65 *6llo 65 *63 65 63 63 *63 65 65 65 200! Atlas Powder.........No par| 56!2Mar17\ 70 June 9 54 Mar 64 Nov 
10112 10112)*10112 102 |*1011l2 102 10112 10112} 10112 10112) 10112 10112 Tel ee... .casewensens 100} 98 Jan 6] 107 July 2 94 Jan) 97% Deo 
*75g Ble} *7120 Ble] 75g B12 75g 77g) *8 Sle! *8 812g 400| Atlas Tack........-.- No par 7igJune 25| 12lg Apr 7 8 Oct] 171, Jan 
*5lo 6 *5lo 6 *5lo 6 6 6 *5lo 6 *5lo 6 100| Austin, Nichols&Co vte No par} 414Mar22| 10% Jan 3 7g Oct) 28 Jan 
*35 37 *30 37 *30 37 *30 37 *30 37 *30 ere DE. «cunceumenes 261g July 26, 61 Jan 6 564 Nov; 93 Jan 
258 25914] 257 259's| 25714 259 25912 261 2565, 26014) 257!g 25814) 51,300| Baldwin Low . otive eeet 143\g Jan 18) 261 Aug 24 927g Mar| 167% Dec 
#11834 1235s|*120 1235g/*121 12353|*121 123%|*121 ____|*121 —_ __} --___- Preferred__........-.-- 116 Jan i4) 125'%4July 7|| 105 Mar) 119% Nov 
#10734 10834)*10753 10834) #10744 10814| *1075g 10814] 10814 10814) *107!2 108! 100| Bamberger (L) & Co pref__ 10D 106% Mar 30] 110igMay 10}| ~.... ..--| ~.-- -.-- 
5612 56le| 55'g 5534) 5614 59 5714 59 56 5712} 5514 55'4] 9,400\ Barnett Leather... ... No par| 40 Jan 6) 69% Feb 9j| ..-...--| ~--- ..-. 
234g 24 234g 2414) 2314 24 23%, 237g) 223g 2344) 22l2 23!2| 84,900) Barnedall Corp class A....- 25| 22% Aug 25) 35'2 Feb 26 23ig May| 33ig Jan 
*23 2414| *23 2453) #23 25 | #23 24 | *22 23 22 22 7h. BE Dhl ccnakdenensinne 26| 22 Apr30| 32's Feb28|| 2212 Oct) 391g Jan 
*94l2 95 95 95 95 9514) 95'4 9612} 9514 96%) *9412 9514) 1,700|Bayuk Cigars, Inc..-..-. No par| 49'2 Jan25| 97%, Augi7|} 39 Mar Nov 
#153, 16 16 16 | *15% 16 15% 16 151g 1512} 15% 16 1,400|Beacon Oil_.-..------ No par| 154May 31) 184June 7|| ---.----| --.. -..~ 
5414 5410) *54l2 55 541g 5412) *53l2 54le] *53 55 54 54 600| Beech Nut Packing --.-.-.---- 50'4 Apr29| 607% Feb 15 521% Oct; 71% Feb 
#213, 2214) *22 2214; 2153 22 *215g 22 *215g 22 214g 2112 700| Belding Hem’way Co..No par 1512 July 7| 27\% Jan 7 3 Jap 
621g 6212} 62% 6414) 633, 645s) 64%, 65 6312 6473} 6312 64'g/107,500| Bethlehem Steel Corp-.--- 100| 43% Jan27| 65 Aug 24 37%, May| 651g Sept 
11514 116 115i2 11512} 116 1164) 11553 1155, 115% 11614} 116 116 18,100} Preferred (7%)--.------ 100) 104% Jan 3) 116'4 Aug 23 99 June] 105% Dec 
417% 417s) 41 41 40 40 | *39 40 391g} 40 40 1,000 a BES... 70 Oe 34 Junel5) 42'4 Aug 17 28 June) 42 Dees 
#110 11034) 110% 111 |*10912 111 |*10912 111 °109ts 111 | 10912 10912 40 I i os icists nepeniiiaidl 10912 Jan 20) 113'4 Apr 18|| 104% June) 110 Deo 
*5734 5812) 58!2 59 5912 60%3| 597g 60!2} 60'\4 6612) 64!2 66%! 35,900 oun Ami, class A..-... No a 531g Jan 56| 66% Aug 26 531g Dec) 66's Dee 
*65, 714] *653 714) *653 7 *65g 6%) *653 714] *65g 7 | -.--_- Booth Fisheries .....- No - 644 Jan 28) 8% Apri4 4's Mar Jan 
*44 50 *44 50 45%, 4544) *45!l2 50 45%, 45%4) *45l2 50 200} ist preferred_.....-..--- 45 Janil|) 57\4May 27 3434 5llg Jan 
24 24 2412 2412} *2312 2412) *23%, 24!2| #2314 2312) *2314 24!2 300| Botany Cons Mills class 1-0 18 May 4] 2812 Jan 5 20 May| 41's Jan 
2753 2753! 2712 27lq! 271g 27%! 27ig 27i2i 27ig 274! 27 274! 4,000\ Briggs Manufacturing..No par! 26 July 13! 36% Feb23\! 24 Octi 371, Jap 
181lg 18112|*1811g 18312} 18112 18112} 181 182 180 182 180 180% 1,400| Brooklyn Edison, Inc..-.- 100/ 14812 Feb 11) 1847, Aug 16|| 133 Mar 163 Sept 
*144lo 147 145 145 145 145 145 14712) 14612 14612) 147 148le ,900|Bklyn Union Gas.....-. No par| 8953 Apr 4) 15412 Aug 10 68 Mar 98 
42 4210} 42  437%| 43% 4473) 44 45 431g 4434; 4312 44%) 18,200) Brown Shoe Inc-_--.-.--- No par| 30's Feb 1} 45 Aug24/| 291gJune) 485, Jan 
327g 3312} 331g 33%) 3312 3412) 331g 34 335g 3412) 33%, 337s) 10,300 Brunsw-Balk "r_No par| 25%July 11] 387% Jan 10 24%3 Mar| 30% 
941g 9412) *94 96 *93 9434; *93 96 *94lo 96 *93%, 95 100| Burns Bros new clAcom No par} 85!2June 17| 125% Jan20|| 121 Mar 144 July 
Qlle Qllo} 2llg ile] 22 22 | *22 2212} 2212 2212} 22 2212} 1,000! New class B com....No par| 16% Mari8| 34% Jan27|| 2612 Nov F 
#91 9410] *91 9412] *91 9410] *91lg 9412] *91l2 9412] *91lg 941o) ______ Preferred__...--------- 100 p June 20} 100 Jan 3); 97 Mar! 10313 June 
*110 114 |*110 114 |*109 113%4|*108 11212/*108 11212) 108 108 100| Burroughs Add Mach..No par Mar 2) 126% Feb28/| 771g Apr 
59 59 59 5914) 5914 5914) 59 59 58 5812] 57% 59%) 2,700|Bush Terminal new....No par 20% Jani2| 63%4July 13|| 16% Mar) 34% July 
#10234 103%4| 103% 103%] 10212 10234) 102% 104 | 103% 104 |*104 10414 260| Debenture__.......--.- -100} 91% Jan 5) 104%, Augi7|| 86 Apr; 93 Aug 
11714 11714|*117%4 118 | 11714 11714)*117%4 118 | 117% 11714) 11712 11712 130| Bush Term Bldgs, pref_...100| 103%, Feb 14) 120 Aug 8|| 991g Jan) 104 Nov 
4 4ig) #4 4lol *41g 419} 41g 4ig 41g 4ig 4 4lg 700 Butte Copper & Zinc..-..- 5| 3%Mari9) 65igMay 2 4 6% Feb 
#53 54 | 53'4 537%] 5312 537%| 537 54!2]} 53% 5414] 537% 537%| 2,000) Butterick Co....-.-.--.- 100} 6OlgJune 28) 61% Feb15|| 17% Mar) 71 Sep 
*81p 9 83, 8%) *8% 9 *8%, 9 9 9 *83, 9 200| Butte & Superior Mining.. 10) 7% Apr 4) 11% Jan 7g May| 16% Jan 
*76 +78 | *76 78 | *75 78 | *75 78 | *75 7712) 75l4 75% 100| By-Products Coke....No par}; 66 Jan29); 92igJune 2); 653 June 
781g 797%| 791g 7914) 78% 7912} 784 79 7612 787%) 7553 77 7,400| Byers & Co (A M)....No par} 42 Jan 3) 94 June 2/| 28 Mar 7, Nov 
64 6453) 64!2 64!2} 63l2 64 63% 6412] 625g 6312} 631g 6312] 4,900|California Packing....No par) 604 Apr 1| 70 Jan 5); 66% Oct) 1791g Feb 
QBlz 22%] D2le 227%gl 21% 225gi lig 22!) 2li2 21%) 2lle 2153) 8,300)California ecece 214g Aug 11} 32% Jan18}| 29% Oct; 38l, 
15g 153 15g 15g} 153 153) *1ig 1% 15g 15g llg 112] 1,000)Callahan Zino-Lead---.--- - 10; 12 Jan 3) 2% Jan17 lig Mar, 25 Jan 
70 70 7014 70%| 70% 71%) 71% 71%3| 7l'!2 72%4| 7212 72%) 4,700|Calumet Arisona Mining.. 10) 61!2June27| 72% Aug 26|| 655!2 Mar) 73% Aug 
16 16 | *161g 1612] 16% 16%) 16 1614) 16% 16%) 16 1644; 1,800|Calumet & Hecla--....--.- 144 July 7| 17 Apr20|| 13% Mar) 18ig Aug 
561g 5614) 55% 56%) 55% 57 557g 5612} 55%, 567%, 56 | 17,100|Canada Dry Ginger ‘Aie.No par 36 «Ss 60's Aug 10}| 321g Oct} 49 
262 262 | 264 26434! 264 269 | 264 267%' 260 262 | 260 262 5,700\Case Thresh Machine- -.-.1 132 Jan27! 269 Ju 62% J 176 Aug 
* Bid and asked priees; no sales on this day. z Ex-‘lividend. a Ex rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales | STOCKS 
NEW YORK STOCK 





Saturday, 


Aw. 


20. 


Monday, 
Aw. 22. 


Tuesday, 
Aug. 


23. 


Wednesday, 
Aug. 


24. 


Thursday, 


Au. 


25. 


Friday, 
Aug. 26. 





$3 per share 


121 
29 
*17 
*82\2 
*llle 
*75 
6353 
*HOl4 
*10812 
6 


181g 


2 10812 


121 


2914 


18 
i 
‘1214 
80 
64 


73le 


53 
Oly 


5812 


110%4 


697, 
2 112ls 
681s 


130 


5734 
48 lo 


129! 
40 


117 
105 


2311, 
12414 


*118 
29 
1814 


124 
29 


#8215 


*75 
63)2 
50's 

*108l2 
644 

*1814 

126% 
6lle 
3614 

*2214 

*55 
572 

113 
65\e 

*119 

117% 

90 


75% 


73% 
53 
9 
5814 
*110 
68le 
lil 
6734 
*124 
57% 
477g 


2| 1283, 
11g 


11g 
*39l2 
*107 

*1 1612 
*103 

232 235 





$ per share 


1814 


*lilg 12% 


12353 12353 


$ per 
*118 
29 

1814 


82i2 


*2012 
*20!2 
*76 
*46\4 
“= 


348 


127% 
111g 
40 

*102 
*1165g 
*103 

23314 

1233, 





5!2 106 


%& %&% 
11312 


share 
122 
2914 
1814 


*118 
29 
*17 
B2l2 *30 
1 lig 
80 
6614 
50\4 
1135, 
64 
1814 
130 
63 
367 
26 
59 
5914 
113 
6612 
120 
1175s 
9044 
79 
73l2 
97 


*75 
6512 
49\e 

*108!2 
*6 lo 
187g 

*126 
63 
364 

#2214 

*57 
5812 

113 
65% 


117!2 
8914 
76% 

*72\2 
96 

*105% 
59 
17% 

*20l2 

*20\2 

*76 

*46 

*90 


59'8 
1712 
21 
21 
77 
47 
98 
88 
35012 
2414 
69% 


3g 
831g 
106% 


89 

*349 
2314 
68!2 
l4 
817%, 
*10612 


% 
11212 


55, 
4Ale 
54 


12914 
Llig 
40 

109 

117 

104 

235% 

124 


11612 
*103 





1237, 


0 
2 109 


$ per share 


124 
29% 
17% 


‘iis Wat 


*119% ..-. 


35% 
237s 


68!2 
lg 
824% 
10712 


3% 
113%, 


575g 
487 
130 
1ilg 
41 


11612 
104 


23334 239 


124 


$ per share 


119 
2812 
*17 


*80 
*l ll, 
*75 
6514 
4Qle 
*108!e 
624 
1912 
*126 
6312 
3614 
*22'4 
57 
5812 


11312 
66 le 
*119% 
116 
88!8 
75% 
73 
9512 
106 


58 
17% 
21 
2012 
*76 


46 
*90 
*37%, 
355 

237%, 

67% 

*l4 

81% 


*109 
68 
*122 
5712 
485g 
12753 
1llg 
4012 
*10812 
117 
103 


119 
287, 
17% 
“ut 


124 
80 


66 
49le 
1135 
644 


23734 246 





124 


12414 


% per share 

*118 124 
28 2875 
161g 16), 


85 
‘Tig 
80 


al or | 
Week. 


EXCHANGE 


PER SHARE 


Range Since 


Jan. 1 1927 


On basis of 100-share lots 


PER SHARE 





Lowest 


Highest 





Shares ‘Indus. & Miscel. (Con.) Par 
200'Case Thresh Mach pref__. 100 

2. a Central Alloy Steel_...No par 
ther 00 








672 
*122 
5744 
494 
129%, 
11 
4lls 
*108i2 
*116 
*103 
243% 24934 
124% 125 





P 51,000 





Preferred 00 

15, 600! | Cerro de Pasco Copper No par 
2, oe tat Be -Teed Products.No r, 
3,600 ” Preferred 

400|Chicago Pneumatic ool” {00 
20 ,000' Childs Co 
16,800|Chile Copper 
D 
500 Christie-Brown tem ctfs No ~ 
363,000 ‘Chrysler A ae par 
2,500! Prefer: 0 par 
2.900 Cluett Peabody & So.Ne par 
30) ty oy 00 
7,900| Coca Cola Co 
9,300 Collins & Aikman new .No par 
25,900| Colorado Fuel & Iron 
400 Columbian Carbon v t ¢ No par 
10,800| Colum Gas & Elec new.No par 
1,000) 00 

24. 100|\Commonwealth Power. No par 

2,700 Commercial Credit....No par 

90| Preferred 26 
‘erred B 25 
_|_ ist preferred (634%) ---100 
200|'Comm Invest Trust...No par 
7% preferred 
400) Preferred (644) 

4,400| Commercial Solvents B No var 
63, :500| Congoleum- Naira ne..Ne ger 

11,500) Cong Cigar No 
Conley T Tin Foil stpd...No pon 

7,000 Consolidated Cigar....No par 
1.500! Preferred..............100 

' 

* 2,300| Consolidated Distrib’rs No par 

37 ,500| Consolidated Gas (NY) No par 
3,700) 

13,000; Consolidated Textile._..No par 
3,100! Continental Baking cl ANo par 
3,500| Class B 

900} 00 
6,000) Continental Can, Inc..No par 
100| Continental Insurance.... 25 
10,800|\Continental Motors...No par 
18,300\Corn Products Refining _...25 
gg aay a 


1,700 
12,100 
200 
7,000) 
1,900 
5,500 
1,800 
900 
3,600 
300 


Coty 


erred 
Cuban Dom’ can Sug new No par 
Cudahy Packing new 50 
|Cushman' ~ age par 


2,800) |Cuyamel Frult 
50,100! Davison Chemical v ¢ 6. Ne pad 
600| Detroit Edison 1 
3, 800/Deves & Raynolds A__No par 
Diamond Match 100 
Dodge Bros Class A_..No par 
Preferred cert 7 
Dome Mines, Ltd 
Douglas Pectin 
...|Duquesne Light Ist bret. ..100 
|Eastman Kodak Co...No par 
|Eaton Axle & Spring...No par 
E I du Pont de Nem new. No par 
6% non-vot deb 1 
Elsenlohr & Bros 
Electric Autolite 


Electric Pow & Lt 





1,500 
11,900 
44,400 


6 
127,200 No 


Allot ctfs for pref eds pd... 


Preferred No par 
39, 700 Electric Refrigeration..No 
3,200| Elec Storage Battery..No par 
300' Emerson-Brant Class A. No par 
Endicott-Johnson Corp... 50 


Preferred. 100 
—— Public Serv._.No par 
) 


par 
par 
par 
Dar 


Preferred 

| Equitable Office Bidg..No par 
Eureka Vacuum Clean.No par 
Exchange Buffet Corp.No par 


00 
Famous Players-Lasky.No par 


Preferred (8%) ----- ---100 
Federa) Light & Trac 
Preferred 


Federal Motor Truck_._No a 
Fidel Phen Fire losof N Y. 25 
First Nat'l Pic, lst pref_._100 
First Nat’! Stores No par 


lst preferred stamped. -_100 


lst preferred conv......100 
Fieischman Co new....No par 
Foundation Co No par 
12, '600) Fox Film Clase A 
34, 700| Freeport Texas Co....Ne par 
42,400|Gabriel Snubber A_..-_No par 

5,000 Gardner Motor par 

\Gen Amer Tank Car_..No par 

Preferred 
General Asphalt 

Preferred 





100 
10,500) 
900) 


Gen Outdoor Adv A...No par 
Trust certificates._...No par 


9.) Gen Gas & Elec pf A (7) No par 
Preferred A (8).....No par 
0| Preferred B (7).....No par 

General Motors Corp. .N 











--N0 par 
7% vreferred 100 


$ per share 
lll Feb2s8 
24 Apr il 

8% Jan 3 


38'g Jan 28 


102% April 
51 June 17 
lll Jan 6 


82’, Feb 11 
991g Jan 24 
4853May 25 
14 June 29 
17 June 10 
18%June 15 
69 July 8 
4ligMay 4 
95 Apr?2l 
86% July 5 
223 Jan 3 
17% Jan 26 
47 Marli 

4 Feb 1 
75% Apr 30 
967s Aug 11 


53 July 27 
04 Mar 9 
93 Mari8 

3lg Mar 14 
331g Apr 30 

4 May 19 
72 <Apr | 
58% Apr 9 
135 Jan27 
1014June 16 
467%, Jan 12 
128 Janil 
566 Jan 3 
77 Jan 4 
103 Jan18 
1812 Aug 19 

7 July 2 
3412June 28 
211g Aug 13 
102 Jan3l 
1312June 30 
43'2 Apr 8 
103 Apr 4 


30 Apr2s 
2614 Apr 28 
133ig Jan 21 
3612 Aug 13 
115 Feb 28 
164 July 8 
66igJuly 8 

7 June 30 
46 Jan 3 
11444 Mar 2 
12614 Jan 28 
24\g Mar 21 
168 Jan25 
105'2 Feb 56 
11% Jan 3 
6312 Jan 13 
13ig Mar 2 
16'2 Jan 27 
1037, Jan 28 
96 Janilé 
1214 July 13 
63'44May 3 

6 Aug 26 


64%, Jan 28 
116%g Jan 5 
21% Jan ii 
93% Jan 8 
24%, Jan 3 
101llg Jan 6 
8614 Aug 12 
50 Aug 12 
15'g Jan 25 
37144May 2 
1071s Feb 7 
92 July 28 
1147 July 28 
371g Jan 17 
9llg Feb 23 
60 Feb 9 
75\2 Jan 28 
181g Aug 3; 
93'2 Feo 3 
97lg Jan 13 
1914May 11 
147gJune 17 
81 Jan 5 


941gJuly 5 
46's Feb | 
55igJune 9 
50 June 28 
3414 Jan 4 
291g Jan 3 
61g Jan 27 
46 Jan 3 
106%, Mar 1 
651s Aug 13 
10814 Aug 15 
52 Jan26 
116 Jan 5 
5453 April 
37 Janis 
81 Jan27 
11 June 21 
34 Apr il 
100 Jan 3 
11314 Mar 22 
96 Jani3 
1451, Jan 25 


$ per share 

1241gMay 2! 
33 Apr28 
1812 Aug 16 


657%sJune 16 
6053 Aug 26 


114%, Aug 26 
69 , July 29 
120 May 4 
19912 Apr 22 
957g Aug 6 
96% July 12 
85'2 Mar 18 
98%,May 27 
107%, Aug 8 
59%, Aug 24 
20% Feb 21 
23 Mar 10 
23 Jan 7 
85's Jan 12 
56%, Mar 14 
98g Jan 27 
95 Marié 
384 July 12 
2512 Aug 17 


106%, Aug 23 


2'e Feb 4 
11414 Aug 11 
99 Aug 5 

7'gJune 18 
74% Jan 6 
10% Jan 5 
97%, Jan 13 
7712 July 26 
19312 July 28 
13% Jan 6 
631gMay 14 
1324June 3 
94%, July 19 
96% Mar 4 
113 Aug 19 
34144 Jan 8 
10% Jan 6 
50% Jan 4 
281g Jan 3 
107 Aug il 
18 Jan21 
527%, Feb 23 
120 July 18 


51 Aug 16 
377% Aug 26 


17312 Aug 2 
29% June 20 
307 Aug 26 
11212 Aug 18 
16\2 Feb 15 


22's Aug 15 
267g Aug 24 
115 May 21 
10614June 10 
37% Jan 3 
791g Jan 6 
13 April4 


7253 Aug 17 
121!» Mar 28 
334g Aug 25 
106!2June 2 
343g July 13 
11353 July 22 
92ieJune 3 
77 Aug 6 
19%May 21 
431gMay 11 
112 Mar 2 
114%, Feb 24 
124% Jan 12 
47 May 3 
100 Aug 25 
187 June 16 
97 Mar l12 
30% Jan 10 
193 Jan 6 
103 Mar 4 
30 Feb 7 
20 Apr20 
89%June 2 


101 Apr2i 
6412 Aug 26 
88s Apr 1 
74\2 Jan 6 
777% July 29 
59 Aug 5 
587g Aug 5 

21g Aug 26) 

1105, Aug 10 
96% Mar 2 
1447, Mar 2 
7012 July 15 
122 May 10 
58\2 Feb 9 
55 May 31 
134 Aug 26 
1153 Jan 5 
47\2 Feb 2 
109%June 9 
120 June 1 
105 June 22 

24934 Aug 25 


95 Aug 24; 








118!'2Mar 9 








125 Aug 26 


1612 Nov 
21% Nov 
20 Novi 
85\2 Dec 
5412 Dec 
97 June 


7712 Mar 


32 Nov 
231g Oct 
123lg Mar 

1 Oct 


2114 May 
791g May 
8 Oct 


19 Mar 
1lilg Mar 


76% Apr 


94 June 
3214, Mar 
73144 Dec 
55's Mar 
195g Jan 
2553 Nov 


95 May 
105!3 Apr 
9214 Apr 
11314 Mar 
11312 Jan 








* Bid and asked prices; no sales on this day. 


z Ex-dividend. @ Ex-rights, 


e Ex-dividend 100% in steck. 
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HIG 

H AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales 

ae. Monday Tuesday, | Wednesday,, Thursday — for NEW YORE STOCK Range Since Jan. 1 1927 Range 7 

ug. 20 Aug. 22. : », Thursday, , Friday, the BA ; . for Pr 

; ug. 22. | Aug. 23. | Aug. 24. || Aug. 25. | Aug. 26. | Week. EXCHANGE On basis of 100-share lots Year 1926 
Per share hai Lowest Lowest 

“oe 3 - s , wd 3 4 share s og share & ) share & per share | Shares Railroads Par| $ —— ee 
ides 1457%| 144% 145% vo ey Bees ee ||) ee ee . ar! $ per share 
445s 145%) 144% 145%) 144te 14812] 146, 148%) 145 14614 7107 car "| Ba: 500 ee etats Cor Bebe pt 100] 104, Mar 7 Tosts Aug 11l|° S8te ape 106 name 
A6% A6%s) | AT!s a7'2 qe et) Get 71 | Tee Tie Oe Tt | ee Ravestena’ tenn dota eee 00's Mar| 98% "Aus 
2 53|*1063g 1065s|*10633 106%,| *1063s 2 4 4 lg 46 2,000;}Gtmbel Bros big ani4; 75 June 1|| 36 M 

o14m 154] 15° 15°] 14m 15 '| tan rand nant sane *106% 106%|  °200| Preferred........-~~ © par) 37!2Mar 24) 49% Apr 11 a 
bee boul so% Siti 60° aol con citl as” asel aoe aoe 900|Glidden Co....---" ~~ "No 100] 99% Mar 18| 108ieJuly 14|| 100" Nov] 1400 San 
683, 691 7 7g} 60!g 6l'g! 59 60%. 591g 607s| 30,500/Gold Dust Corp ¥ tc... 0 par 412Ma a + 100, Nov; 111% Jap 

Bs, 088 70, | ,B8i2 89%) G8t2 69%) | 68s 6914| 68's oon Ht po God Dass O Corp ¥ Calne par| 42° Mar . 317 Mar 10) 15% June) 25% Jan 
5312 53l2 5312 5419 33 oh 10414 10414)*10314 104% *104 10414 409 pretenred. © 1... oa, SN ee 70" Aug 22 soi. al Be ee 

Ondaee Ieeeel Lait, Lateel lite daiteletnne taael Lane aateteitne ites 4,600! Goody car T & Rub ---Wo 100] 95° Jan 3| 104% Aug 23|| Oats Dee Feb 
75i2 76%) 76l2 7844| 757s See) eg? too ae ee eee ‘Saul Peter preserves wade a5 See 3S 5612 AUS 5 pian Levys. Rcendth +n 

Slo 76! sue 4 7833 7 81 tham Silk Hoslers Ne 105 Jap 7| 112 June 6|| 104! Decl 100 Sept 

ara canes Ro 9. Sogn Hodiaiy Ne var) “Sf Yan 13| ‘70% Aus 24]| ‘3304 Mar| "B00 Nor 
7 14 114 | 1,700) Preferred new....__. an 12 

3912 3912 30% 404 ao al ee at oe eee’ oe "300|Goula Gennaro. te 00] 104 Jar 26| 114 asa) Wee Cem 

91 3a'2 4088] 3912 39% 39% 5 = 8 e. 39!g 40's 39  3912| 23,400|/Granby Cons cy we per 64 Aug 26] 10 May 25\| “s”~ Sal “einai 
12012 1213g|*12012 121%5|*12012 12112/* 4] 39% 4012] 3914 401g) 37,200 Great Western 00; 31s Jan 27) 45 May 26 1 i 
59 597%! 58lq 50%! 58te 2ite|*121'¢ 12112] 12112 12444)*120'2 121 rent Western SugarnewNopar| 37° Aug 12} 41\ hae Sal; Oe Mal Sey Dee 

8 2 55. 583 | 555, 56l2' 15,400'Greene Cananea Copper... 11612 Feb 26| 122 June 3\| 108l* Mar = ==-- 
ce eer oa ee rer 00 ares Canis Gabbet=-“100 "206 San 37 “Aus 90) 8 Ape. at De 
4 508, tg 50%! 5lig 51's) 501 . . ~ 4 uantanamo Sugar... i Des 
59 59 | *58 s| 5012 5012] 50l2 50%2| 497% 51 | 1,200|Gulf States Steel ___--~. @ par} 8 Jan25) 114M 
*23i2 25 | #24 $0 | 56 58 | 5812 69 | 960 62 | 200 62 iyelibenne Int peal das At a ee 64‘ Feb2si| git, Oedl oon mee 
‘ yy ‘ 9° ‘ a 2 29 K 5 Hart Corp “ese an 
ee, Oe. Oe Se ee. o¢ 3 Ge ee ee ee oes 374 Mar20|| 36. "Geel Soi wee 
Shae gerd ite? cowdcas= cee-l soc- or ae a ees ong ST ee opar| 20 Aug 1: 1, Nov 
SX 101 | “99 101 | 101, 101 | 101s 1011s) 100 100 | “96a isiigl *"“gabltnelne tO Whore No par| 1!2 Feb 1| 28'2Mar3i|| ire Deel 46 “see 
#3412 35le| *3412 35 | *34ie 343 33 33ls| 34 35 | 35lg 37 | 5,700|Hoe(R) &Co_.___._-Noz 7613 Jan 14| 1017s Mar 17\| 68° Marl 88 Dee 
oi a2] oie simi a3” o2 | elm 3419] 3412 35 | 34% 35l2| 1,700|Hollander & Son (A)- 7INe par| 22” Jan3i| 41%July 6\| 17i2May| 36 
62 (62 = phn, “3 e3 61% 61%) 62 65 | 6212 65 300|Homestake M! Ol foots par} 3i\4June 3) 3712 July 26 2May| 3513 Aug 
sSble tn. | inate Laattl 1be Leetel Lente Lue] 1sh” Last] 190% 188 2,600|Househ Prod, Inc.tem ¢ sittee!| Gunes aie “472 Jan 63” “Get 
sil aoe aiid dite atml ast itl ap aon) aon as 72'000|Houston Oll of Tex tem etts100| 601, Jan iil Leathe 8 40" Marl 48% Son 
8 1, 861s . ; 2} 4014 4012] 9,700|How a Jan11| 174\2Jul 

18 isis] iste 18% oy MR pel oe ge oi ussun Motor Gat.---Ne per] ane teeta 4% Apr 18|| 27" Jau| 45 Sept 
2153) *21 a ~ ; 4| 9,000|/Hupp Motor aoe lls A 

it foal “fas tn] Hah das] dhe dat] ae" Gn | 202 Sh Say Hupp Motor Cat Corp----i0] 18. july 6] 33% dan 10)/ 17 Mar| "28m Jam 

. lp ; “ : 

. ol oe tl on ol om od em an sre 78°] 2,000 Sadie Eemene-----e Dar] Bae So Srigjane 201] ate Dal set San 

ae tt ae el a aie aa at ane a ‘oar ee ner 10] 7igMay 12| ilteMer i4i| ‘7a Oct| ist wee 

*521g 54 53 5312] 53 5 91 91l4} D1lg Olle) *9lig 92Ie 700| Ingersoll Rana =e Ceeree 10 7Ti4June 20); 10!2 Mar 14 Ts Oct 13% Feb 

ele)  t leiie aivigl*1i6. 1izilelie i7ele1ie” lets o 2,300|Inland Steel-----"---Ne par| 41 Febis| soladuie a6 gots Mar| 104” Jan 

*19 1 1 ; s ----|*116 7. on ee --- eb 15| 551 
#121 my oe 13 204 21g, 19's 19% 19!g 191g, 1914 1914 6,700 Inspiration Gona Gopper...20 {2tggune 27 117 June 8|| 108% Mar! 115 FeD 

2 3} Ig] *12 13 133 1333] * soe une 27| 2512 Jani 

#10. 101 %| 12 13 | *12 13 300] Intereon 8 Jan id 620% Mar! 28% 
047 im = uN ie 12%) 12% 125] 12% 12%) 12%, 12%] 9 404 prea? ape... par| 11%June2i| 15%Mari2|| 12 Dec ve 
a, os o2 Se S. St Se ss Se Sas oes Pees orden tee eee Nae 6S De Sout red 
#5514 55!o| 5414 5: : lg 7s| 88 88% | 1,800\Int Business Machines_No ae 6612Ma Dec 

P55 S5i2|, 54la 55 |, baie Sie] 55 55%) Sole 5578] 55 Soul 2:700|Retermationsl Oemene Wve perl @Bia senee Sottuly il] seeiael se De 
Sota Seal bate Gan] oily Baul Bite oxtel Gon antl aon 60R Teel Pecan OT) See sential scores s Oe] Tit Jen 

RE Rl 19514] 195" 19514] 1947 195] 1ozie 194"'| 192 30%,|120,500| Inter Comb Eng Corp..No par| 43le Jan 28] ‘oa Mar tll ‘gain nese 106" Jan 
be Sage Meee | APY (AE Spm vl) ee ena eel pa ee Bo 

' 512 8 5 4 6lol 5% = 57 5 : getlek Gee eesoorec= 126% Jan 12) 13: 

fo Mt ea] a2 raitl gas 7a] zat atl et al ise eee aes ‘Su4May 27|| 6 Sept] 12% Feb 
66% 6714 6614 67 658 Jims 73\2 74 731g 7434) 73g 747 .700 International Mat ogeeebes 00| 35'3 Aug 9| 55%sMay 31 27 ee 12% Feb 
O6ts G7is] O64 67, | Seu eek 60% 68%] 6512 G75] 66% 97 1 acl eee. -38 62° Mar 2| 77%June 7|| 53! Mar Feb 
—e s6a%e 102!g 10214] 10214 10214 ost 1021, 1098 Rm 1098 aaa i oo International Paper ie oar ean B a — 31|| 3283 Mar| 46% Jan 

4 199%4|*19814 200 |*198t2 200 |*197 200 |* 2 s| 8.200| Preferred (7%).....---100| 96 sMar 7|| 441g Apr) 63% A 
hae BRO c ites 200 [oie ae cise ane lotae’ ite | item ifs 200] international Shoe....No ig Jan 3} 10275 Aug 26|| 89° May| 100 Dee 

1408 3! 73 |*168 173 | 172% 172%) 1 coonWO par) Se nel ef ; 

A Hck (Hl He" il Hu bea] HR Ya AU Nagy MAM ASE cal 
61 a ‘ 3: 34 : - Be 4 oe an25| 147 Aug 23\| 111. Mar ee see 

Se Ee Beak: oe Site al ih, | 3 

P . 2 2.1 ££ 4ntl Senet Sen tee | (Me a 

1 sore aa ie *litte 112 |*111) 113 |*111 SS leit 113" Beserge —— pptt-ovenesa No par) 532 Jan 3 Coiehdae 10 35" “janl Bele Deo 

age apeedeny eee 1a etadas tatu! 190% Laat! 120% Lpd%l ”FOlSones & Laugh Geeel pret_zi0o! 117° Beb 3| lascnene sill ine Janl 127% Nov 
A 26 | 26 26 | 26% 264) 2 ' mrs eb 2| 122%May 21 
1 - 4| 26 § | 2638) *2512 261 y 114 Jan\ 120 

erie is feria ais lorie" 115 [e114 isis] 184.18 | 17l2 1934 6800 Sones Bose Ten, Bee, 9 9a) 1 Jee  Seehunety) 68 pen 1M Feb 
bz ‘Briel 50% 57%] 57 57%| 575 50 #1145115 |*114 115 | -_-.. Kan City P&L let pt A. 12% July 6| 22 Jan 6|| 12 Nov| 66° F 
Sr Brie] BON Sr eer Sie Sen] sauvage | sau a7" 0,300] Kayeor (3) Cov t o--- No par| 112" Feb 10] 116teJuly 1s|| 107% Marl 116. Now 
oh 2H! 2a, 70 | 70° 701 68" 71" 35%) 38 | 30% 37 79,200| Kelly-Springfield Son re ea Beal eae 514 Des 
*70 «72 | *71 7212] *69 «+72 | *70 72 | * 2 2 1:100| 8% preferred......----1 %s Apr 21 Oct} 211 

ee iM thy BT: RD. eee i100} 35 Feb 2| 75 a Feb 

24 24 | 24 24 | *23 24 | #23 24 | *: } 2} 600) 6% preferred *s Apri; 4313 Oct) 7 
2 23% 2481 23!2 243;  900\Keleey Haves Wheel...No 100} 44 Jani9) 76 oe ee 

lg 683 : 5 2 A 

= oe 68% 70%s| 70\e 72, 71, 71%] 70% pili] 70% Tlie oa 200 Welaey Hia 8 Witel.--¥6 par 60 Fev 'o| 72 = Eaalloam Bose. psa 
‘ P 4 1 *! Oa ee Eto oo oe eb 9 - hunen oh oo won- eo-- 
san a'| ean aot] sao an"| o20% 25°] sag Yas" an a5) 27 URay Garesaeaeses-Ne ar] 1oNtune38 ah MAE11] Ciaatay] (28 Jan 
~ 8 78 | *78 79 —S el. ee 0 par| 19%June28) 45 _ 
S57, Tie] 87. ST's) B72 58, | 5% 00, | 59, Bs 50, 50 750 ec nreierred.------------- 100} 56 ‘June29| S4t2 Apr &|| 85 Sept] ool Jan 

#1121¢ 115%|*112ig 115%] *11215 stavlesion 1151 118° 118" my ,877s| 36,600| Kreage (8 8) ‘Co new------ oS ieee! aie a 08 Nov 
*13 14 | *14 15 | *14 15 *14 15 rey 4 dg 115% 30| Preferred.......--.....100| 110! 912 Aug 5 42% Mar| 82 Jan 

an on lon tn hen vin oie pew Bt Kreage Dept Stares-.-Ne par| 10 June2s| 171, Feb s|| 16 Mar| 33% Jan 
le Fir Fe 235 240/285 240, [#230 240 “""366| Laclede Gas L (i Louis) .2100| 179% Jan 27| 267tgune 2 ie ee ee 

: ‘ é Ole i : 30%) 30!2} 30 301 =< 3% Jan27| 267! 
10% 4 2 Be, 79 7812 79 78% 79 77% 78i2| 775, os 2 yt Lago Oil & Transport.No — 201g Jan 13 po pee a a ane 196°. Deo 
3612 36%| 36% 11 | 10is 10%) 10% 10!2| 1012 10%| 10% 11s} 2,800 — R ey << sacecene No 66 Jan2s| 82% July 18|| 391 rod S6te June 
*21lg 22 ‘| Oia ra 3612 371s] 36% 367%| 36 36%| 361s 367%| 3,700 Lehn & Ft A emenetn bar 7 Jan 4) 11% July 25 614 Dee + fils 4 
*116 11 a 21%) 21% 21% Zitz 21%, Zlig 2lhy 21% Bilis '700\ Life ivan. ted “="Ne par a Apr 27} 38i2Aug 9]; 30% Mar dite Jan 
118 |*117 118 |*11712 119 | 118% 118! eager AER: 4 Aprl6| 24% Feb 17 
4| 11812 119%!*119 120 . a7" Bag’ Deo 

e13i 1184 oun 11814 As, 11834; 118% 11844) 118!4 119%! 119 1193 3400 “eb Tesnsee--28) oo pena) ie 73'e Mar) 103 
664 661, 66 68 4 ~o- (9S) | 183. 188 |*1S) 198 gO ~*~ egeeenneeetent 25| *8653 Feb 10| 122%May 24|| 71 Mar| 72% pee 
O64. 66's] 66 G8 "| G7 Gals] 60% G7 | G5 Go's] G5's G5ie| 5.9001 Lime Loe Wis -_--- He pe| 'e2" Jen a] ‘To apeael| bat Merl ‘Oe aes 
oo oe el SS Sai cs woul sn benl San ) | 2'600| Liquid Carbonic certits.No par| 48 Aug 12| 59° br 26) 5312 Mar) 69% Jan 
le 65s) 653 65s) le lz] #61 an 5ig 56%3| 55%: 56 | 22,800) Loew's Incorporated _No ,, Aus 12) 59% Feb 14) 43ig Oct, 658% Nov 
341 2 2 6% 6lo 65x 63g «6 C -oe par; 46% Jan 4) 637, Mar 17 
ote Sts Sets otal Soe siz] son soul son oa] sen 35. 2,100| Long Bell Lumber A_._V0 par Feb 23| 7% Jan 20| 16. Oct] 1% Hep 
feet tot Wet: Mery 51%| 501g 5212} 50% 52 | 48% 514) 15,500) pene Dan Lande 5-0 Oe Ps - J ty, 43 Mar 7|| 41% Dec Feb 
130i 30%) 3912 Bote 30ie 418] “4iiy 42 °| “diig 42°] “4ii, 427] 38,100 2d preferred_.......---100 ig? Mar 1i| 171 Mae 7\ isdte Baar] i6” “Des 
oan 1. fe N16 | 116, 116g/°013%s 11688 #11215 115!2/*11212 115'2| '500 Eng s7eoosooeonees 25| 23'May 2| 47% July 28|| 97% Oct a oe 
90%, 91'| 91 92- ono, oi] pon OGL Ol] 90% 90% 5,900 Lontatane Oil tain otte_Né par Vig Aug 23] 12" Aug 16|| 12° Mar| ‘19 Aue 

‘ 9034 ¢ ¢ 90%, 903 5 e ‘ 

ST oral Sut Soul seu seul 33 otal 27 27 | 27° 2741 1,400|Lemevilie@ & ii A-...No le anadepmie pla. 

e1gais 130 '| 129° 131% 131” 1928] 1300 134" me te ot ae 1'000| Ladium Steck -.-2222N0 par 21June 24] 33% Mer isl] 22% Mar| 26% Feb 

Aaets 190 | 120, tale) tat tee eae ee | ora 33!2| 13014 131'2} 8,600|Mackay Companies. - 105 “June 14 Mar 18|| 225% Oct| 58% Feb 
100 101 99 100%] 98% 99 | 98!2 102 | 100 103 300) Preferred - - 67 Ss Ce is 6 

; , ¢ 2 Olle 1037e| 58.400| Mack Trucks. Inc.....No A 

3001s 112, #10912 112 *10912 112 #10912 112. |*10912 112 Ryn. = 58,400|Mack Trucks, Inc BRly con oa a + a — 73!g Feb 
05 06's 105, 106 106 106 | 105!s 105's|*105  1061s|*105 10615, _ 100 } ee sede 109 Jan 26) 153!g July 19|| 10712 Nov 113 — 
iste 15t2! 15. 15i2 ia, iste 37) 38's| | 36% 37%| 37, 37 | 7,800 Magia Cop 102 Jan 18) 107!z5une || 102 Oct 108% Bept 

2 15l2) 15 15 4 15tel 14%2 15te! 15 154! 14% 15 | 5,6 ae! -No par} 29\2 Feb 9) 3813 Aug 24)| 34 nn 
53 55%| Sills 54 52ig 54 53538 508 . | “ = 00|Mallingon (H R) & Co.No pat} ill2 Apr 7| 18 May 2\| 125s Fad se = 

° F | = 53-5344) 50% 5 513g 534) 9,200 = 
3] ge os oh) ae) as B.) Bs Bk) cama game mal te a ta il st, al Be 
164 1612} 16 16 | 16% 16%! *15'%4 16% 1 30 | p I ver Manila Electric Corp.-No par io — be 34% July 21] ot Oct] 32% Jan 

0 0 26! 15 ! 5 r and 
30° 50% sole 30% aon, 408 | fos fase] asre aot] 40 * 36%) 29:000|Marlend Ol. eceneeee par 31 Junea7| sis Jan is] 16% ‘oct| 5 Feb 
50\g 50 83, 49% 53 8 Slo 4912) 49 4914, 3.900 Marlin-Rockwell........ v une 27| 58!2 Jan17|| 4914 M 

7 ° le € ‘ a; ‘ < o1t P| 3, * 

BO BS aos $8 eS oy BB eee Rebel fea) ete] | Bie 
79% 80%| 80 802} 7914 804) 79 woul Fee Al | 3,200| Mathieson Alkali WorksNo par| 82 =, 26% Feb 96)| i7 May! 22 June 
3lle 31%| 3133 32%| 3: 79° 79!2| 7812 792) 78l2 7914) 8,900|May Dept Sto < ap 6) 124% July 20)| 62\gMay| 1061, Jan 
#35 86%| 86 87's| #85 32% 32 32 | 3l'2 32 | 31 31%) 5,800 Maytag Co..--- nee ~~ iis par Se dante] Sct hen icll ie” baeel taste 
eosl, 25%| 25% 254 A = ga AR A 85 85 | "900 MeDresy Stores Glass B No par 23% Jani6) 344 Augi0|| 19 Mar| 2413 Be 
cap 251] 25. 25 '| 2512 261 25! 26 | *25'4 25%) 25% 25%)  200/Melnt  occuntne Sains ct 56's Mar 4| 90 Aug-5|| 72 Mar| 121 Jap 
4 i Dh dite & 25!2 25l2e] 25 25 | *24%4 2544, 900 sdetre Golde my nes..5| 24'2Mari4) 27!2 Feb 28)| 22% Oct) 30 Feb 
#1416 147, 14 2 15 ; 15! Lhle se a sate see pr A es 3,500) Mexican Seaboard ay 7 en 33 — +. ™ Jan) 2512 Nov 
321g 325¢| 321g 32%) 315: 32%| 31 155s} 30% 31m| 30% 31 8,200|Miami Copper--------.---- 6| 13%gJune 21 16\s Fe Feb) 13% July 
“9914 102% “ool 102%| *99% 102%] *99!2 10's #9914 102% +t 102% ae ercenenens Tue par| 20° Apr 20| 30% Jani a719 ae ims = 
cia, 1%] 18, «1% in i i 24) 2% 2% 3,400| Middle States Oil Corp =2__10 "ih pg ae A 00" Mar| 104% Dee 
127% 128 | 12844 131 131% 131%] 132, 138, | 135 1403, ie Re) ee Pe woo ausune 23|| ty Oct] 18 Dee 

2} 2714 2719} 2635 26%! 25% 2514] 23% 26 ce Apr il) 140% Aug 2 
102 102 102 104 103, 103% 101% 103 | 10212 1021 2|*10 112 1022 es Sooner Sees 60S... M0 oe a Avs 26 36% Apt 13 44 May 1332 Feb 
7314 729 Oia 73%! 72% 74%! 73 74 | 70:300/Montg Ward & Co ille corp - O08 Feb sl 74% Ausasll 6 
: tg W 9% Mar 
* Bid and asked prices; no sales on this day. z Ex-dividend. ¢ Ex-rights. g Ward & OOM = poe OTH A 56_ May a2" ‘i 





1170 


New York Stock Record—Continued—Page 5 


For sales during the week of stocks usually inactive, see fifth page preceding 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Aug. 20. 


Monday, 
Aw. 22. 


Tuesday, 


Aug. 


23. 


W ednesday .| mtg 


Aug. 24. 





7%) 
2% 
y 


65s 
25 
*Ble ¢ 
3014 
25'4 
48's 
23!2 


-|*13812¢ ..-- 


llg 
61 62 


5553 56 
*12012 123 


271g 271g 


llg 


74 
VE 
#815 
3014 
2475 
50 
4514 
23 
787s 
58, 
*36 
*90 
1334 


44's 
6644 
234 
*90 12 
41 


*50 
2812 
*90 
113 
132 132 
22 2212 
B4le 85 
24612 247% 
155 «155 
145g 14% 
444, 


115% 


.y 
*84 
*2814 
4912 
*52 
101% 
*2l9 
*10l2 
343, 
124 
721s 
2814 
* 


141 

*116l2 
95 

*73\e 


4653 
4ll, 
687, 
4812 

134 


55% 56% 
*12012 123 


7% 
2% 
*Sle 


2918 


*9934 
+48 
37!2 
7\4 
33!2 
2012 
2334 
2414 
*15 
2 


*92!e 


15014 


“|*102 


53 
4ilg 

*40) 
*2614 
43% 
48le 
#10412 








7912 
“aSig 4314 
27'g 27le 


78% 
*43 
271g 


7%! 
234) 
9 
3012) 
2512) 
4Gle 
4h3y 
2212 
79'\g 
5%, 
36 le 
9012 
135 
140 
44 
67% 
235% 
92 
40 
55 
30 
92 
1137) 
132\2 
2254 
85! | 
24712) 
155'2 
15's 
wn 





57 
87 
2812 
504% 
53 
* 103 
3 
14 
354 
1214 
72% 
28%, 
1047 
138 
119 
1014 
74 
77\2 
4048 
lig 
4ll4 
11 
53 
5358 
22 
10 
59 
385s 
7\4 
3434 
2012 
2375 
24!lo 
17 
24le 
935g 





15114 

106 
53 
4ll2 








72% 
797, 


2| *10014 
*115\4 _ 


4| *10712 


*1 1219 


3) 55 55% 
*120l2 123 
10 10 


7!2) 
2% 
9 


Jie 
255 
*8ie 
267s 


9014 
133% 
*140 
44\4 
665s 
23% 
*90!2 
39% 
53 
#2914 
*88 
113%, 
*132 
A 


245 5! 4 
145 
15 
45\g 
55 
*83 
#2814 


522 


sup. 36. | we 
| Aug. 26. Week. 


$3 per share | $ per share | $ per share j ‘$1 per share | $ per share 


75g 





*104)e 
123, 
50 
*5 
18 
37 
59 
*83le 
*97 
115 
70 


8934 
23lg 
*40 lo 
4lle 


1047 
12 25 8 
5014 

% 
1814 
37g 

59 
85 
99 

11712 
73 
9014 
24 
42le 
4214 

10012 





1301g 
108 
155 
39 
27 
11312 
571g 
827 
6733 
5312 
45 
15l2 
26%, 
85 
6012 
614 
42 
985g 9853 
*10114 1024 
weeen Bee 
_ 
6812 6914 
*104 105l2 

6 7 
136 1373, 


130g 


153 
38 
267, 


57 
82 
6512 
5314 
*4214 
*154 
2534 
8312 
60i2 


*6 
4012 





hit 
64le 
*46 


1% 
6314 
721g 


791g 
%42%, 


737, 
8053 





44 
2712 


*104le 
12'4 
4814 

*5g 
17% 
312 
5814 
84 
*97 
115g 
70'2 


89le 
24 
*40 lo 
4153 
10012 
*114\4 
*130 
107% 
158 
38 
2653 
*112l2 
55le 
817%, 
614 
53le 
#4210 
*15lg 
2534 
*84 
60\4 
6% 
‘8 
99 
*10114 
* 





43% 
267% 27 


7% 
244 
9 
247% 
267 
52 
48% 
23 
81% 
6 
36 
9014 
13644 
141 
445% 
6673 


3%) 423, 


7g|*10412 


1512 
2613 
86 
62 


7\%4 
212 
*8 


7% 
212) 
9 
2614 
| 2775) 16 
y 537g 
47\e 
2312 
83 
5le 
36 
9012 





| *3:3%5 
| *20%4 
23%. 


$ per share Shares | 


Sales STOCKS 
jer NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 
On basis of 100-share lots 


PER SHARE 
Range for Prertous 


Year 


1926 





Lowest 


Highest 


Lowest 


Highest 





Indus. & Miscel. (Con.) Par 
3,500 Moon Motors No par 
2,800) Mother Lode Coalition. No par 


15 5, 900) Motor Meter A 
16,500 Motor Wheel 
8,600) Mullins Body Corp....No par 
5,500; Munsingwear Inc 
3 ,900| Murray Body new 
11" 700' Nash Motors Co par 
800, National Acme stamped --__10 
1,200, Nat Bellas Hess 
600 
15,500) National Biscuit 
300\| Preferred 
7,300| Nat Cash Register A ahh 4 
10,000, Nat Dairy Prod No 
2,200, Nat Department Stores No pant 
100 ‘ist preferred 1 
3,800 Nat Distill Prod ctfa...No par 


300! Preterrea temp etf_.No par 
1,100, Nat Enam & Stamping ---100 
i | Preferred... —— - 
2,600| National Lead ° 
200) Preferred A 00 
60,500| National Pr & Lt ctfs..No par 
1,800 National Supply 50 
1,490) National Surety 
900| National Tea Co 
68,500) Nevada Consol Copper. No par 
2,200\N Y Alr Brake Ni 


4, 400) 
100| Preferred 
500) Niagara Falis Power pf new. rr 
92,000|North American Co 
800 bo 
300|No Amer Edison pref_.No par 
500 Norwalk Tire & Rubber....10 
_|Nunnally Co (The)....No par 
6,200 Ol} Well Supply 265 


a218 July 21 





4,100'Omnibus Corp 


3,600|Oppenheim Collins & CoNo par 
1,100 Orpheum Circuit, Inc 1 
100! Preferred 
20) 
5,800) 
1,100| Prior pref 
700| Owens Bottle 
6,800) Pacific Gas & Elec new 
2,000) Pacific Oll 
176,400 Packard Motor Car 
12,200) Paige Det Motor Car_.No par 
24,000 Pan-Amer Petr & Trane.-_..50 
196,500) 60 
3,200! Pan-Am West Petrol B.No par 
600 Panhandle Prod & Ref.No - 


13, 800 Park & Tilford tem ctfs_No par 
2,400 Park Utah C M 1 
5,309 Pathe Exchange A new No par 

900 Patino Mines & Enterpr ...20 
2,000) Peerless Motor Car 50 


z103 Feb 2 








2312 
15 
25'8 
93'g 93lg 
15114! 
108 
527, 527s 
40%, 407, 
*40 9 42 
2614 2614 
43le 
| *46@ 48 
1047, 


1507 
+106 





L1l4 
4314 











612 
415, 
a9 


10212 


115 
115 





41 


9 99 
*10114710212 
ee 


#711 115 
“67g “O74 
#104 


4053 , 40% 

65g 65l2 
*45 48 

llg lig 
61% 63 


534) 5412 55 
*12012 123 


10 . 10 

7212 73% 

7712 78% 
#425, 44 


3,300 Penick & Ford 


200 Penn Coal & Coke 
13,600) Penn-Dixie Cement...No par 
300 Preferred 100 
...-| Penn-Seaboard St'l vtec No par 
4 ,000 People’s G L & C (Chic) ..100 
6,700, Philadelphia Co (Pittsb)...50 
600 6% preferred 50 
7,200) Phila & Read C & I...No par 
.| Certificates of int._.No par 
~ 1,900 Phillip Morris & Co, Lta__.10 
66,000) Phillips Petroleur ....No par 
800, Phoenix Hosiery 5 
| Preferred 

10,800 Pieree-Arrow Mot Car No par 
5,600 Preferred 100 

. 200) Plerce Ol Corporation 

100} 
9,800| Plerce Petrol’m tem ctfaNo par 
3,000; Pittsburgh Coal of Pa_...100 
300| Preferred 100 


72,300) Postum Co, Inc 





82,700 Pressed Steel Car new 
7,600 


8% preferred 00 
Pub Serv Elec & Gas pid. —~ 


8% preferred 1 
~~ Bakeries class A....25 
ass B No par 








No 
Republic Iron & Steel_....100 
0| Preferred a 


Reynolds Spring 
Se Tob Clase Bas 

Rossia Insurance Co 25 
Royal Dutch Co (N ¥ shares) 
suc 


Lead..........--1 








2612 2612 





2150 July 29 





$ per share 
6 June 23 
21gMay 13 
753 July 28 
24% Aug 25 
20% Jan 3 
10 Jan 5 
3544May 17 
20 Aug 9 
6014 Apr 25 
5 Febl5 
34%; Aug 12 


5944May 3 
20144June 27 
8912 July 26 
17 Feb 8 


43 Mar 22 
19'g Apr 29 
69', Apr 29 
595 May 31 
114'\-June 2 
1914June 23 
76 May 11 


108 Apri8 
12%June 29 
40% Jan & 
13'g Apr 21 
43 Mar 30 
34 Jani4 
72\g Feb 9 
27% Jan3i 
4553 Jan 14 
50 Jani10 
965, Jan 6 

17gJune 16 
95g Aug 15 
31% Jap 28 
11 Mar 25 


58's Feb 8 
25% July 21 
103'2 Mar 23 


108 Feb 16 
74 Feb 10 
6ll2 Feb 8 
75's Jan 18 
31 Febis 
1 May 25 
33% Apr 28 
773 Mar 22 
47\2 Aug 24 
48% Aug 24 
19 Mar 3) 
8 Apr29 
58% Aug 4 
20 Jan 27 
6 Jan 3 
31 Aug 8 
1812 Aug 1 
20 Apr29 








21 Jani7 


1014 Jan 19| 
2373 Aug 22) 
931g Aug 26 
lgJune 25 
126 Jani4 
8514 Jan 18 
50 Jan 6 
374June 30 
3714June 30 
26 June 30) 
38 July 13 
42 Jan 7 
103 Jan & 
1114 Aug 26 
4314 Aug 26 
tg Mar 25 
13!2 Mar 24 
2!2 Mar 22 
32%, Mar 22 
7053 Mar 10 
951g April 
9253 Mar 16 





3612 Feb 5 


76i2g Feb 5 
16% Jan 5 
367% Jan : 
9812 Feb 19 
10812 Jan 56 
126 Jani10 
102 Jan 4 


34!g Mar 22 
255sJune 27 
111% Janil 





110 Febi8 
lll Jan 6 
91g Apr 30 


$S per share 
121g Jan 6 
4%, Jan 3 
1653 Mar 18 
38% Apr 18 
27%, Mar 29 
537sAug 26 
495, Aug 18 
43 Feb23 
83 Aug 26 
6% May 18 
4414 Apr ll 
97 Apri9 
138 May 9 
141 Aug 25 
45’ Mar 21 


174% July 21 
157g Aug 25 
50 June ¥ 
21% Jan 3 
72 Jan13 
614, Aug 18 
87 Aug 23 
295gMay 2 
53 Aug 25 
55 Aug 9) 

102% Aug 13 

5%, Feb 10 
13 Jan19 
44%3June 3 
17'gJune 11 


7312 Aug 20 
35 Apr 7 
10812June 2 
14373 Aug 16 
124%, Aug 2 
iZ2igJune 6 
79*June 9 
R4'\> Mar 14 
40%, Aug 23 
1% Jan 7 
427,Aug 24 
1412May 4 
65% Jan 19 
66%, Jan 20 
3773 Jan 24 
18% Jan 17 
81%, Jan 17 
42igJune 16 
8 Mar 4 
43\4June 17 
2773 Feb 2 
32 Jan 8 
27%May 9 


2512May 27 
3453 Jan 13 
100 May 14 
ilg Feb 14 
15353 Aug 5 
110 Mar 25 
53 Feb10 
4753 Mar 4 
47 Mar 4 
41's Jan 10 
6014 Feb 16 
5273 Aug 2) 
107% July 9; 
23% Mar 8 
10212 Jan 3 
ligJune 22 
24 June 21 
5i2gJune 20 
74igJune 7 
93igJune 8 
101 Janis 
117!2Aug 24 





$ per share 
9% Nov 
4 Nov 
10% “ec 


33% May 
19'g Nov 


9% 
12's May 
3712 Aug 


116'2 Nov 
1153 June 
3612 Jan 
201g Nov 
7014 Dec 
32 Oct 
69 May 
2753 Mar 
42 Mar’ 
49 Jan 





$ per share 


1091, Aug 
141g Jan 


83!g Feb 
45% July 
281g Jap 
764, Jap 
78% Jan 





167% Jan 
7 Aug 


3llg Nov 
24 Deo 


19 Oc 
41 Dee 
1001, Nov 








78 Aug 26! 


921gMay 12 
337gMay 16 
50 Feb 9 
454June 1 
10i144May 10 
1155s Mar 23 
132 June 20 
108% May 20 
19512May 25 


831g Aug 23 
6814 Aug 17 
541g Aug 26 
46% Apr 25 
15!2 Mar 





474June 9 


1021 Apr 25 
110 Apr 25 
11712 Feb 10 
126 Apr25 
131g Jan 10 
757s Mar 11 





341g May 
7712 Dec 

















> Distributed ous nally nares, 08 this day. Pot @tEx-rights. n Ex-dividend one share of Standard Of] of California new. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





for 
the 
Week. 


Friday, 
Aug. 26. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 


























$ per share 
15% 15'2 


55% 55% 
1105, 110% 


360| Preferred 00 
16% 167s) 11,400 Sinclair Cons Oil Corp_No par 
200} Preferred 


2614 
ie Bre 1'300 Baier Packing 
8 8 , 
37% 38% 36;400/S0 Porto Rico Sug new No 
20; Preferred 


Shares ‘Indus. & Miscel. (Con.) Par 
6,700/Simme Petroleum... l 
11_900|Simmons Co Seneeatesnndal -Neo par 


*125 129 120; Preferred............. 
3453 37 14,100/Southern Calif Edison..___ 
20%, 20%) 1,100|/Southern Dairies cl A_No par 

8% 94) 2,400) Class B........... ‘© par 
*1012g 1319] -.---- Spear & Co......... -Neo par 
*78 FO ccesss 


26 48626 
11012 11012 100 


00 
6312 64 | 47,300|/8tandard Gas & El Co_Ne par 


6412 645s) 1,600' Preferred...... nacdipial 


905s 
9712 9712 170 
54 54 


38!g 3812) 2 


344 3% 
12812 12812 7 


3,500 

3l'g 3112} 9,500 
300 

00 


3433 
52 

*118 121 
5% 

*32'g 32l2 


*21 22 
*9%, 10 


*3\g 4 300 
*9lg 10 200 
*14 1419} 1,900 
914 94; 3,400 


4.700 
29 29%| 53,200 
33 33 | 1,500 
54 «54 | «(1,000 


et: SFeh cddwen 
55 5512} 3,100 
481g 48%) 7,300 
13614 138 19,500 
43 43's} 3,600 
*113 114 
36! 6,700 
7105 105l2 600 
17014 170%} 1,600 
59'g 59g 600 
136 136 3,000 
*100 100! 50 
2712 281s! 7,900 
897 100 
20514 209 14,200 
*114l2 116 200 
191g 19%} 3,700 
5512 55%) 1,400 
77% 7912} 3,900 
*115 119 200 
65 66 49,300 
4812 4912] 28,500 
*95 95%; 1,500 
41%, 4214) 4,300 
400 


135 135% ’ 

*83 857g 100 
*1261g 128 | ...... 
a) a 150 





4, 
65'!2 667s; 28,000 
300 


Symington temp ctfs.No par 


Class A temp ctfs.No par 
Telautograph een -No par 
Tens Copp & O....... NO par 
Texas Corporation... .... . 25 


Texas Gulf Sulphur new No pa’ 
Texas Pacific Coal & Oil._...10 


Texas Pac Land Trust new__1 
The Fair 




















Oll of New Jersey .25 


Standard 
Standard Oil of New York __25 
Stand Plate 


Glass Co..No par 
ucts 


Stromberg Carburetor.No par 


Studeb’rCorp(The) new No par 

OUEEOOE oc cccaccoceve 100 
Submarine Boat..... No par 
A PSS No par 
Superior Oil ....... No par 
Superior Steel .......... 100 
Sweets Co of America.. .50 





+ ie July 16 


25 
57's Jan 3 


yet Jan 4 
Jan 5 


49 June 23 
118 Feb 10 

212 Feb 28 
Mar 21 








No par 
Thompson (J R) ia 
Tidewater Assoc Oil...No par 
Pref 100 






ee eee 


per Corp..100 
Onion oy A Carb.No par 
Union Oil! Calif 25 
500|)Union Tank ape new..... 100 
United Cigar Stores new ...10 


Universal Pictures lst td. 100 


Universal Pipe & Rad..No par 
Pref = 


Preferred 
U 8 Distrib Corp om gag 


U 8 Hoff Mach Corp vtcNo par 
U 8 Industrial Aisehes..-- 2 


Preferred 
0 8 Realty & tipi aow No par 
United States Rubber 


Simenees 100 
let Preferred........-. 1 


00 
U 8 Smelting, Ref & Min. ._50 
Preferred 50 


eee 


Dt. .csxceenagedeatien 
ESTs" 100 
U 8 Tobacco......--- No par 
en6.. asccevcccess 100 
Utah Copper..........--- 10} 


3812 Jan 25 
99's Jan 26 
+ a 27 


+a Aug 8 
104 July 29 
159 Jan 25 
5812 Jan 6 
113'g Jan 26 
98 Jan il4 


144May 5 
515, Feb 1} 





527g 5312) 22,200) Vanadium Corp...-..-- 0 par 
5612 56%) 1,500) Vick Chemical --.-.--.- No par 
3412 35 7,100' Victor Talk Machine..No par 
8712 88 500 % preferred....-..- No par 
, ae 700| 7% prior preferred..-.-.-- 100 
125g 1314} 20,100|/Virg-Caro Chem...-.-.. No par 
40%3| 2,100) 6% preferred......--.-- 1 
*87l2 8812) 1,300| 7% preferred....-.-.---- 
er Ge boi Iron Coal & Coke. 100 
2812 29 | 28,300|Vivaudou (V)-_.--.-.-.--- No par 
*100 101 200| Preferred.........---- 100 
20 820 700| Waldorf System .....- No par 
20 2012! 10,400|Walworth Co ctfs..-.-- No par 
ee ae ee Baking Class A..No par 
2514 2614) 16,800) Class B.....-.-..--- 0 par 
92'!4 9253} 1,500) Preferred (100)....-. No par 
23 2353| 7,000|Warner Bros — 
25 25lg 50U|Warner Quinlan-....-- No par 
*100 10212} 1,100)Warren Bros. -.-.-..--- No par 
mee aie Pagar Weber & Heilbr, new ¢._No par 
*163 164 1,300) Western Union Telegraph -1 
18512 186 7,500| Westinghouse Air Brake-.-.60 
86%g| 48,400) Westinghouse Elec & Mig -.50 
*13% 14 1,200) Weston _ Instrum’t a par 
3llg 31%] 1,000) Class A__..-.----..-- 
*108 10812 10 Woe Pean isa A vel Ho ov 
11012 11012 260! Preferred........-..--- 100 
114 114% 70| West Penn Power pref....100 
2212 2212 200) White Eagle Oil &Refg.No par 
385g 391s} 10,800) White Motor. ..-.--------- 50 
3653 36%] 4,500) White Rock Min Sp ctf_No par 
43 431g| 6,200|White Sewing Machine_No par 
*55l2 56 800| White Sewing Mach pf.No par 
#3 1g 100| Wickwire Spencer ctf..No par 
17!2 177s} 36,900) Willys-Overiand (The) -.---- 5 
94 94 3,800| Preferred......------- 100 
1l'g 11's! 1,700|Wilson & Co, Inc, new.No par 
20%g 20%; 1,200)| Class A...-.-..-..-.-- No par 
6612 6612) 1,100 Tas on clint aa 1 
170%, 173 40,300| Woolworth (F W) Co-.-.-.-- 
33%, 34 1,700 & M.....- 100 
54 54 500; Preferred A.......---- 00 
*45 47 100| Preferred B_.....----- 100 
5314 58 | 82,500, W t Aeronautica!...No par 
56 56 800| Wrigley (Wm Jr)..---- ‘0 par 
*835, 85 300| Yale & Towne-.-.---- 
31 32 |228,100/¥ Truck & CIB.1 
88 907s! 16,400) Preferred.....--.----- 1 
85's 8712 ,500| Youngstown Sheet & T.No par 


97% Jan 4 
102 Jan 4 


26 Jan 26 
211g Mar 24 


%3 Aug 8 
16 June 30 
June ll} 96 
10 May 5 
1644May 5 


117% Jan 11 
201g Jan 27 











Mar30; 89 


10744 Apr 4] 11612 Aug 2 


54 Apr 6) 6712 Aug 24 
37\4June 16} 6715 Feb 28 
85%June 16; 11148 Apr 
33% Jani13| 44 Augil 
4553 Jan18| 65014 Aug 18 
153'2 Jan 28) 176 May 3! 
111% Jan 28} 141% Aug 26 
129 Jan28/| 136% July 29 
Jan 4| 86!2June 16 


Jan 14| 126%, Aug 11 
Feb 11} 124 Aug 24 





Jan 8| 34 
Jan 20 
Jan 3 
July 13' 41 


8712 Aug 16} 9614 
9612 Aug 23 
7igMay 23 
261g Apr 4 
73 June & 
40 Aug 5 6! 
24%, July 25 
99 Aug i2 
19% July 7 
171g July 20 
89', Apri3 
171gJune 14 
84 Apr 9 
20 July 5 
June 6 
65 Janilé 
5612 Jan 5 
1441g Jan 8 
13312 Jan 4 
675; Jan 4 
13 Aug 16 


July 14 


Jan 15) 11 


8 May 
Apr 25| 27'2 Feb 15 


3814 Aug 16 
5314 Aug 10 
59 Jani7 

Ile Feb 





July 12 


Feb 18 


Apr 7 


Jan 22 








* Bid and asked prices; no suies on this day. 








» Ex-dividend and ex-rights. oa Ex-rights. 


z Ex-dividend. 











sity 
Regzeees 


E33 





Ree 


oe 
- 
¢ 


SE58328 $23 
Seeizyeled cevzesbeey 





eFst8s 


55 
e29e36 


8'sMay 12 
34% Jan 17 
6!2 Feb 18 
28 May 18 
y Feb 3 
31g Apr 12 

ae 13% Jan 14 
151g Aug 4 
13% Jan 13 
Apri9} 58 
49 Jan 3 
12 Apr 29 


151g Jan 25 
24%, Jan 11 
47 Jan26 
15igJune 2 
87 July 19 
19 July 25 
8612 July 20 


6812 Aug 26 
18%June 8 









17% July 16 
60% Apr 18 
73'\4June 1 
14473 Aug 5 
5619 Jan 6 
Jan 3) 116igJuly 18 
381g July 26 
109 June 24 
182%, Apr 20 
601g July 12 
138% Aug 5 
103% Apr 26 


3714 Mar 29 



























































































































































6353June 6 




















10012 Apr 13 
1453 Aug 23 
42% Aug 17 
891g Aug 22 




















3914June 20 
118izJune = 
25 Feb 


24\2 Fra H 
8 









































pr 

111 Aug 22 

111% July 13 
27 





175, Feb 21 
32% Feb 23 
84% Feb 23 


F5** 38 


Berri tt tid 
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M4 Week’ Range BONDS : Price Week's Range 
BONDS $ pra ~ H N. ¥. STOCK EXCHANGE Friday Range or Stnce 
E Friday, Range or Since z 4  # 
M. Wreck ended Aug. 26, | 22] Aug. 26. | Last Sale. 3 Jan. 1. Week Ended Aug. 26 Bb) J | foes, |s3) et 
—_— ' | 
j | Lew Low High| No.\\Low High 
U. 8S. Government. — ee ae ~~ Italian Cred Consortium 7s a1937 m8 MS) 95 gale” 0414 o8 oa a ++ 
AREER 2. S| 9353 Sale | 9312 937 
“ie 3 D 101% Sale |101%s3 10143 | 112;|100%49s1017"s: Ext! sec s f 78 ser B 
os é% of 1989-47... 3 D 100% _-_.|101 ss 101% a 1|/s00%» 102, | Italian Publle Utility ext 7a_1969)3 2 dl M% Sin iosl| so oie 
Conv 414 % of 1932-47... J D 103%: Sale |103%:: 103% 8 || 1027*131037* ss | Japanese 16 loan ~~" "1084 F Al 101 100%  101%4| 186 987% 103 
2d cony 44 % of 1 J D,102%93 ~~~ -|102%*%s2Aug’27] - ---||1021%93108 30-year sf 6348.......-.- 1953 8| 96 Sale| 95%, 96 31 921g 98 
ee 10112} 7|| 100% 103% 
agit PR MN100 ___.|100 Aug’27|-.--||100 101 | Leipzig(Germany) ef 7s__..1947|F A| 101 101! 1014 
Conv 454% of 1087-1048 nada M M 100%: Sale |1007ss 100%s3| 407||100"s» 101 ss po —— = Ose ae 48--1950)5 | i. Bate 2 1. we 7 1001s 
61% 68 BEB. ccccevcccceee- M $ 10142 Sale |101% 101%: = 1007521017" 58 Maresifies (Ceey of 16-92 = 1986 a N ‘3 a -. 7m “3 93% 101 
, J Feb’27|--.-|| 50 50 
958-1088 ......---- A © 103%. Sale |103%s3 104% | 689)\103%%s3104"%n | Mexico (U 8) extl 58 of 1899 £°45 ----| 50 
analy eit... 1947-1062|A © 113%%. Sale |113%%114 | 44)|110%4114%5| Assenting 58 of 1899 32% Sale ot aural. i st 
Treasury 46.........- 044-1954/J D, 108142 Sale [108% 109 115) 106 453109 '°ss Assenting 904 meooress aa an “B3i2 BAle 34 July’26|-_--- mae 
Treasury 8%8_.-....- 1946-1954(M 8 1051%9 Sale |105%%2 106 77||103%106'%ss | Gold deb 4s of | 2 eel oe ae | “aall “Si Gem 
Treasury 3948_----_-- eT pe ee eee ee | A Oe aie 27 Dec'26|_--- ai 
State ity Securities. : er 2ii, 21% wn oe 
oS Caen tne Corp stock 1000/08 8B} 1005 __._|100% Aug'27|----|| 100% 101% Assenting 4 ee = 4 Poa No os 37% he 
Corporate stock . . . . - 1964|M 8) 103!g 104 |1031g Aug’27]----|| 10212 105'2| Assenting eo ae 20 Sale | 20 214) 48\| 20 27% 
4148 Corporate stock..._- 1966|A O} 1031, ____]1025 Mar’27 sonal a 1 Assenting 48 of t (large) °33|3 3| 34 37 | 3712 Aug’27|__.. 37 4615 
gige Comoran nok. 187H1 G] 100s og, joes sume zr|----| 40s lop] Trea Geet 1S amen sos uy Se orn 
anneal 2 8 8 esee er eee tetera catee.eiami ' 
42 Corporate wooo Suiyi96z}) 3] 307% 108% 107% June'Z7}----|) tog Loui | ian (City. aly) ext 646 631A" | Oe Sale| Goss bi) i0d]) go Sou 
4a stock ..... 1965|3 D| 107% 108%|10714 Aug’27|----|| 106% 109% | Montevideo (City of) at). 1972\8 B| 108% _.. l108i¢ 108u| 16 10512 10875 
448 Corporate stock ..._. 1963\" 8 1071g 108%g,107 July’27 eoce 106%, 109 N ies s "1954 A | 1027, Sale 102% 10314 53!| 103 
% Sortete Shock nite tes + —s oor “Gog i 4 100% New Bo Wales (State) ext be 1957|\F Al’ 95. Sale | 95 9512 if 9412 9512 
porate ek... 6 «--- 4% Sale 5 
i... i90g(M | °° 7777 Ogee Juearia a. Os 98% | Norway 20-year exti Ga. -1943|F A| 102" Sale [102° 102% 61)| 101% 106 
rate stock. __ 10612 _... , igi ~ Sage 1 1 103 
634% Corporate wuock -~~1067|M Ml i06i2 ---"l107 * Aug’27|----|| 106% 108| » 20-rear pao Tesla O| 10312 Sale {102% 103%) 56|] 100" 103% 
434% Corporate stock ...1957|/M N| 10612 107% 108 July’27|----|| 105% 1 oe ee nore 965|3 D| 10112 Sale |101%  101%| 59]| 98% 101% 
334 % Corporate stk-May 1964|MN) 914 92 | 91% Aug’27|.-..|| 89% 93 lo (City) S0-yeut 6 Ga----1086 N| 102° Sale |10112 102°| 15|| 99% 1 
8% stk. Nov 1954 M stein: Aug’27}---.- 897, ae Oslo (City) ee -o-- FA 9912 99% 99% 99%, 14 97 100 
New York State Canal 4s....1960)----| -... ----| 1025 y nk! oe 102% 102% (Re » orth biga.- 198815 D] 102% Sale {102% 102%) 4/| 100 103%, 
4s Canal tmpt.._.--.-- 1964)9 | 3] ---- ----}102) Apr26).-.-|} -... -.... | Panama £6348... ..-1961|3 D} 102 102%|10212 Aug’27|----|| 10212 103% 
Highway improv't Aga .1963 M & aane® - sn 11212 June rascal 112 2 112 2 Fu (Heep of) ext 8s (ot '96)-1044 A c 10514 Sale 10514 10512 6 102 T 
Foreign Gev’t and Municipal’s 29 971 ewe 88 (ser of 1926) 1944|A ©} 1041, 104%/1044 1 10}} 103 105 
AMEcenals foe B -t94s's 3] os Sale | oar 96°" dell gam oft| Exucmetd Tse .----1os0iM M! 101% Sale oia 101% 28 102 
External s!7 Series G.22.19453 3)... ----| oa, 95 | ,16)] 9212 95 | | Ext ef see 7440 (of 1926)-1966,M S 101% Bale 100% 101%) 152 con 8s 
Argentine Govt ye Se o Sale | 99% 99% 117/| 97% 100 noe SS 6s... 1950/9 J| 97% Sale 97l2 98% 223 9314 99's 
entine Nation yl Ge A ees eee ee eer tT eee , 14 Sale 105 10514 103% 1 
“Bink fund Os of June 1926-1960|2 D| 90% sate | gore 100 | sal] 97m 101 | Ret gear sink 10 730-72-19603 J 101" 101% 101% 102°] 8 102 
Ext! 6 { 6s of Oct 1925....1959 A O Sale | 995 100 | 70|| 97% el Extl guar Jextief7e1941|A ©, 1124 Sale 112% 113%) 14/1 111° 114 
aink fund 68 Series A-. --1957|M $/ 100 Sale |100 100% 26/| 97% SS H A| 10612 Sale 106% 10612) 5|] 104 10612 
Seeernal Go costes & __Deo 10088, Fi] Sere Bale | Soe 188 | 188i) oe 100 | nis Grande do Bul extisTBa-1946|A ©} 106! Sale 106% 1 1|| 103% 10612 
Batis Sanita Works: 1901 Al pec calc] 90° 100. | 126i] oo 100 | iC Sr aetee Seere es e-iossla @! los Gale 10% 105, | 171] 103% 106% 
Ext! iia pent 1051 2 
ontine Treasury 684.--io45m 8} 91” 022] 91's Aug'z4|°|| 80 '42W| nome (City) exti6}4a-—----1063|a, O| (90% Sale 20% 91] 120]| '80lp GaN 
eae oie, ami nee 14 10512 105 
Australis 30-yr 5e...July 16 1955|J 43} 98 Sale 9812 arte apeis | pomtarcame (Clay) extt Go. --1006HS Tl lists Gale iis% 114 | @ll serie iia 
Austrian (Govt) s f 7s_..... 1 J D] 10212 Sale |102!2 103 15}| 101% 10512 | Sao Paulo (City) sf 8s. 5 3| 106 Sale 106 106 12|| 10419 
Bavaria (Free State) 6}48---1945)% Al 99 9912) 99'4 99!2) 79\) 97% 1004s | San Paulo (State) exti sf “1950/3. J] 105% Sale 105% 1 20|| 104% 108 
tat yal -19teie “Al inont sale (te 100%! 18|| 108 1ot| parernel St Te Water Lin _ipesiM S| 101% Sale 100% a Sa ee 
SS ee “ 945g 1 065, 
jf UO 6}48.....1949)/M S| 10412 Sale {103% 10412] 101|| 96% 10412 Santa Fe (Prov, Arg Rep) rae ry 5 10353 Sale 10580 10418 137 re 104! 
External 6 {6s.......... 3 Ji 9914 Sale | 9914 997g| 307|| 9253 997. | Seine, Dept of 4,4 1962 MW] 100% Sale 1001, 1007] 26]] 97%, 102% 
External 30-year 6 f 76...1965|53 Dj) 10614 Sale |10614 106%) 102/| 10212 1 Serbs, Croats & Slovenes 8s. MW] 9814 Sale 9814 987s] 26/| Q1lg 99% 
lon 76..... 956|M ®] 105 Sale |104% 10514) 131|| 101% 105% Solssons (City of) extl 6s_...1936 ee] iste Gals 100° 106%) 4111 beet bes 
Bergen (Norway) sf 8s.-..-1945,M W} 11444 Sale |1144 11412) 7 113%6 1142 Senge Stee Diacnncnno ieeelna we] 104% Sale 105  105%| 1041] 1998 108% 
15-year sinking --1949 e on Ghee niin” 14 113!g 114 | 23]) 111% 114 
Bani app xeey ac--ASala ol ate wogsions Hote] %5| soot Wu erie canmeen oe agee teeta 3 Lott lot lon Sotl Sal] Lone Hm, 
{Republie of) 8e-.--1047/M N| 103% Sale |i03s 103%| 31|| 102" 1oBis| rouse cine So loan of 1842. -1062/M 3] se% Sale | sau seal 157]| Bo Gon 
Extl sec 78 tem_......... 58 J J Sale 94 9434 51 92 98 Extisf 548 guar ietaetetatatial 1944 r 98 Sale 100% Aug’27 Some 901g 101% 
Besar doihecorinae ious bl luo sts get |. Sa Sa® in| tronblen Ci omg 3) gry sus are MMe 
8s_..1941 4 noe 7% Sale 111!g 1117]  9]] 108% 112% 
External #1054 of 1926..1067|4 ©| 92! Sale | 92's ‘g2m4| 184|] ‘89. ‘0 Uraguay CRepustis) ext S8..19601% 0 sss Gale ‘ye, 97 "| 153|| “pate 
Ts (Central Railway)... - 1962/4 D) 9615 Sale | 96 9614) 18/| O4lg O9lg/ External sf 6s -...---.-- 1|J D| 94% Sale | 94% 95 | 86] Q2% O72 
134s coffee sour) iat -1963|4, | 100% <--]100% aug 2il.-;-|| 1098 107 | yoxohama (ity) ex 6a.--1001 ‘ 
Bremen (State of) ext’! 7s_..1935 10314 Sale |10: 4 lg ----'10434 July’27|...-|| 103% 104% 
Buenos Aires (City) exti63401965|J 4] 100% Sale [100% 100%) 13] 9914 102% | Ala Mid ist guar gold 5e- -"19461A O| 89% 91 | 89% 897% 87% 897% 
B (Kingdom) s f 76..1967|3 J] 91% 91!2} 907% 911g} 24) 944 Alb & Susq ist guar 3348 ..1946 998/A O| 891 8912 Aug’27|_.-- 84% 8912 
Dept of(Colombia)7 4s'46/3 J| 97 Sale | 97 9712] 20] 9612 98%) Alieg & West Ist g gu 48__..1998 mM 86le ae 96%, Aug’27/_..-|| 95% 97 
anada (Dominion of) Se. ..1931|/A ©} 10112 101%|10112 102 | 25} 100% 102 | Alleg Val gen guar g 48____- 3} 82 62% | 83 Aug’27\._.-|| Tom 83 
10-year 5}46......-..... 1929|F Aj 102% Sale |101% 10212} 33,| 101% 102% | Ann Arbor ist g 48_.--- July 1995/Q ©| 965s Sale | 961 96%| 48|| 92% 97% 
gina a cme ese 1962/M N/ 10512 Sale oN - , 10613 | Atch Top & 6 Fo—Ges ¢ 62.1906)4 © 941s July'27|_--.|| 92 96 
very teeter: 1936|F A} 997% Sale | 9953 100 | 9] 9816 100 | Registered.........------- <~ “gic 97, 874 91% 
Oniesd (City) sf 8s...._. 1964|3 3] 106% ....|106!2 Aug’27|-...|| 1031 106'2| Adjustment gold ds -July 1996 mow eas” Sore son Si] 87% 91 
Conca Val (Dent) Colom 7340 46/8 O] 98. Gale | 96 90s] 20) 96 O0ls| Stamped... MN] 86% 88%! 8712 July’'27|....|| 85 88's 
Chile (Republic) ext’l ef 8e..1941/F A) 109% Sale |109% 109%) 35 | 106'4 110 Registered - - --------< 1955|3 D} 90%, _..-| 901g Aug’27|----|| 85 0% 
year external s f 78....1942/MN/ 102 Sale |101!2 10212) 38] 9912 102!2| Cony gold 4s of 1909__._- 3 Di 90% Sale | 90% 91 87% 91 
26-year external s f _...1946|M N 10914 Sale |10914 109%} 30] 106% 110 Cony 4s of 1905.......-- 1955 D| 87 5 9012' 9012 Aug’27}___- 86 90 
External sinking fund 6s..1960/% ©) Si'« Sale | Oil's 91%) 34) 89 932) Conv g 4s issue of 1910---1900/3 D 1001g| 997 7s\ 35|| 99% 100 
ag ater: 1961|F A} 9114 Sale| 91144 91l2} 65] 89 93%| East Okla Div ish g @0.--- 8000S 3] 901s 90%| lie Aug’27-...|| 88g 92% 
Chile Mtge Bk 6}48 June 30 1957/3 D| 94% Sale | 94 94%) 49) 93 9612| Rocky Mtn Div a 08. re 3] 92i, _...| 921, Aug’27\....|| 901g 92!e 
8 f 6%8 of 1926__June 30 1961|3 D| 96% Sale | 9614 97 35} 96 984) Trans-Con Short L oe 6 ga | 100° Sale 100 100 il} 971, 100 
Chinese (Hukuang Ry) 5e...1961 3D 2653 Sale 2634 2634 41 24 30M Cal-Aris ist & ref 4448 A-- J Di 106%, __.-|1075s June’27'..__|| 10434 1075s 
Christiania (Oslo) 30-yr sf 601964|M $| _.._ _.../101  July’27|_-__|| 99% 102'2 | Atl Knoxv & Nor ist ear 1aa\3 3} 98% 1222] 98t¢ Aug’27 ....\| 98 
Cologne (City) Germany64s1950;™9 F] 9834 Sale | 98% 9914) 21) +S 10114 Ati & Chart A © ist A 4}460.- 5 3] 104%, 2222 |10414 Aug’27 .~-|| 103% 108 
Colombia (Republic) 648...1927|4 ©] 99% 100 |100 100 1'| 99!2 101%| ist 30-year 5s series ~=-- oF ““\"90 * ‘Aug’27,....-|| 89. 90 
Cordoba (City) extl sf 7s._.1957|F Al 9612 965 96 97 | 37, ‘ae Ati Const Line les cons de loeal3 Di 100° _..-|100° 100 | 40 100 
Cordoba (Prov) Argentina 78 1942/5 3| 99%, Sale | 99 99%) 9 96's _ ‘an Gt 1988 MN 93 Sale | 92% 93%! 17|| Qt 93% 
Costa Rica (Repub) extl 78.1951|M N) 9453 Sale | 94 943) 8) 93l2 95%) L & N coll gold 4s... i94ni3 3} 81 81%! 81 8ll2} 5|| 78% 81% 
Cuba 5s of 1904..._______- 1944/M@ 8) 101'¢ -..-/10112 Aug’27}_... 100, 10112) Atl & Dany ist g 48_.------ 194813 3] 70t2 7214| 72% 72%) 3 75% 
sexternal 5 of 1914 ser A.1949/F Aj 100% ----/101% Aug’27|..._|| 100% 3 4s-.-.---.---.------- 949\A O| 84% 85'4| 8353 Aug’27|____ 86 
loan 44sser ©..1949|F A} 97 98 | 97 Aug’27|_-__|| 93% 971!2| ati & Yad lets gue S188 5 3] 101% 104 |104 July’27|\...-|| 102% 105% 
fund 5%s__..__- 1953/3 J| 103 Sale |102t2 103!) 23/| 1011 104%3/| Austin & N W ist gu g 6s_-- HA 3 9555 961 96 | 42]| 931g 971g 
Cundinamarca (Dept-Col) 7s '46|J DB) 9312 93%| 9312 9312] 4/| 9212 96 | Bait & Ohio latg 4s_.._July 1948 3 ae “194% 9441 111 92° 94% 
Czechoslovakia (Rep of) 88..1951|A ©} 108 Sale {107i 108%] 19|| 105 110 | Registered ...._. July 1948 2 sl 99% Sale| 997% 100 | 154/1 97 100 
Sinking 8s ser B_...1952/A ©) 107% 108 |107% 108 15}{ 104% 109 20-year conv 4}48_....--- enon 8 981g Apr’27|_-._|| 98ig 98t8 
External sf 7 }4sserles A_.1945)4 O) 105!2 105%'105 = 10512] 43)| 104% 108%| Registered._..---.--...-_- J DI i04ig Sale |1037, 10414) 68|| 100% 104% 
Danish Cons Municip 88 A_.1946|/F Aj 1lll2 111% 11112 112 6|| 100% 112 +, leenaneeasaemnn ee ° 109° 10712 1077%| 261] 104% 1 
Beries GB a f 8e____.... F Al lillg Sale {1111g 11134) 26) 109% 111% st g 68_---------------- J 3} 1031 Sale 1031 10314} 95)| 100% 103% 
Denmark 20-year 66...__.. 1942/3 J/ 105 Sale |105 105%] 21|) 103% 105% 10-year 6s-..-------..-- F DI illite Sale |1105, 112 | 55|| 107% 112 
Dominican Rep Cust AG ons *42/M S| 991g 100 | 997g 100 5} 9812 1001g} Ref & gen 6s series C__._. ‘&- anit 95%| 9 95%| 8|| 92% 
lst sec 5s of 1926... __ 1940}A ©} 98i2 Sale | 9812 20 100 PLE&w Va Gye ref 40.1941 ; 10455 104%4{10412 104%4| 35|| 101% 104% 
Dresden (City) external 76..1945|M N/ 10112 102!g'1015s 102 | 33/| 1001g 104'2| Southw Div ist 5e.._.._- 1950|J oo ee 87 ‘| isi a3. 87 
Dutch East Indies exti6e_..1947|4 J] 105 105!2/1043, 105%] 41/| 10214 105%3| Tol & Cin Div ist ref 484. -1959|3_ 3 1ecig see 118% 10cts| G3ll 200% 1064s 
40-year 60 external... __ 1962|/M 8] 1047s Sale (104% 10514] 18|| 1024 105%] Ref & gen 5s ourios D....2000/M 8 He 10214 10214] 1/| 102%g 103 
80-year external 6e...__ 1963)M 8} 102%, 103 [102% 10314] 13]] 100% 10412) Bangor & Aroostook 5s__-__- 1943|)3 J e7* Sil 87 88 7\| 84 88 
80-year external 548_____ 1963|/M W/ 102% Sale |102% 102%}  4/| 100% 103!2| Con ref 4s8__........_..- 1951/5 J 8612 681s] 68 July'27|_-_-|| 64 68 
El Salvador (Repub) 88 _...1948|/J J| 106% Sale |106%4 108 | 14/} 106% 10912| Battie Crk & Stur ist gu 3s__1989/3 S ey fh le Fd 95 9614 
Finland (Republic) ext! 68..1945|M $| 961; Sale | 96 11 Beech ist gu g 4s_...1 ; ; : 9419 Mar’27|___- 2 951s 
External sink fund 7s....1950/M 5} 10012 Sale '10012 100%) 13]/ 984102 |  Registered.........-...... 3| 99% _...|10012 Aug’27|-.--|| 99 10013 
External s f6}<s.__...___ M S| 9914 Sale | 987g 9912] 76/) 9553 100%| 24 g 58.........--. J 8510 “"~") g5tg 852 81 85l2 
Finnish Mun Loan 68 A..1954/A ©} 98% Sale | 98%  991g| 15|| 96 991s] Beech Crk Ext ist 6 3350221981 r] D 921, ~~~ "| 917% Aug’27|_.._|] 91 98% 
External € 48 series B---.1964/A O} 99's Sale | 9912 G9lz} 2), 95% 9's | Big Sandy ist 4s._.-.._____ 82%, Sale| 821-83 7% 684 
French Repub 25-yr exy'l 88.1945/M $/ 110%, Sale /11012 111 | 126|} 108% 1124) Bost & N Y Air Line ist 48..1955\F A 9 4 97 | 96 July’27|___- 9 0653 
20-year external loan 7}48.1941/3 D} 114% Sale |114'g 115 | 163]/| 105 115 | Bruns & W ist gu gold 4s8...1938/3 J A a "the 3|| 101 104% 
External 7s of 1924____- J D} 1055s Sale 11058 106 |.560]] 99 1% Buffalo R & P gen gold 58_..1937 us Ora Gale’ | 97% 9941 94|| Ode 908s 
German Republic ext’! 7¢...1949|A ©} 106% Sale 106% 10714) 54)| 105% 10912] Consol 4se..........._. MN 96 . 95 Mar’27\.._-|| 95 95 
German Cent Agric Bank 7«_1950/M $| 10112 Sale |101% 101'2) 27|| 9912 103%)  Registered...........-...- 101le _..-|10234 Aug’27|____|] 101 102% 
Farm loan s f 6s__July 15 1960 a 100 lemmas ow , A. A Burl C R & Nor Ist 5s_..... a ° 10712 108 "|107% 107 10|| 1058 107% 
M Dality) 88_..__ 8 cons === 7g) 35 99 
Gt Brit & [rel (UK of) 5}48.1937/F A/ 105% Sale |104\4 10512] 78|| 10313 106% | Canadian Nat 4%s_Sept 15 1954|M $ a Bm, by 1908 49 lg 10012 
10-year conv 648... _. F Aj 117< 118 (117% Aug’27|_._.|| 116% 1191g|  §-year gold 4)48__Feb 15 1930|F a 1i4te Sale j114%2 114%4| 231] a14te 116% 
(City) 7 60...1963)04 N} 104% Sale 10433 10473| 63|| 10353 107 North deb s f 76_.1940/J3 DI iisic Sale (1181s 1194 11\| 117% 119% 
Brock Government 7s______ MN! 97\4 9753 9653 9753) 77|| 93% 99 25-year 8 f deb 6348. --.-- J 99% 100%, 100%{ 2|| 9714 100% 
(Republic) s f 68... _. 1 A Q} 10014 Sale 100 100%; 10)| 99 10012] 10-yr gold yy 15 1935)|F 4 8653 Sale | 86ig 219)| S3in 86% 
( y) ext 734850'J 3| 1041s 105% 104 Aug’27|\_.__|| 103 106 Pao Ry 4 stock -15 2) So sale | 98% 99141 41|| 95% ools 
Hungarian Munic Loan 734819453 J} 9912 Sale 99% 18|| 97% 101%/ Col tr 44s._.......-.-- i eeaima 8| 97. 98 | 98t2May’27|_---|| 95% 98tg 
External 6 f 78... _- sept J J} 93ig 93% 95% 95%! 1/| 94 99 Carb & Bias “ist goid 48....1932 . eatp 87 | 85 es il] 83% 86le 
Ind Bask of Japs an 6% notes. 1927 F a ae alts} || "9019 100% | Garo Ghinwh sO tes S0cve Baiessld D| 102% 103% 102% 102%] 11 108" 108% 
apan notes eoce coce 3s Aug’ -<--- x 1 
Italy (Kingdom of) ext'!7s 19513 © Q5i2 Sale 9512 964 92% 97 ist & con g 6s series A__..1952/J D! 10712 10814 10712 10712! __1|! 107% 109 
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Price 
Friday, 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1. 


BONDS 
STOCK EXCHANGE 
Weer Ended Aug. 26 





é 


tge guar gold 3 s__Aug 1929 
Through St L let gu 48___1954 
Guaranteed g 5s 1960 

Obarieston & Savn’h Ist 7s__ 1936 


ist gold 5s 


1982 M 
alcago Great West ist 48..1959 M § 
& Louisy—Ref oe J 3s 
J 


gold 


let 4348. ...1969 
of depoati- === 


Farm 
Chic & N’west gen g 34s___1987|M 
Registered 


Q 
M 
Q 
M 
M 
M 
A 
A 
A 
A 
mM 
mM 
5] 
M 
J 
J 
y ] 
5 
A 
A 
J 
A 
B 
3 
m 
J 
M 
J 
963/J 
J 
3)J 
Q 
52) J 
M 
mM 
| 
Q 
Q 
M 
5 
y | 
y | 


O Mem Div 48.1951 
lst cons g 66.__1932 


Gulf cons Be. - 1952 

D 2d gold 44s__..1937 

& C ist g 4e8_..Aug 1936 
ed A 


1963 

v lst gold 48. __.1939 
Div let g 48_.1991 
Ist coll tr g g 48__ 1990 





Shes Gee 





zE>a7e% 
ZZOP> meee: & OZDiuee> 


F ] 
3 





PP Eer> ger ec gr ecececee 


Sees 


Se ry Fy ee 


BuWOOur seve 


2nZZuuroorrunZann 





| 


we Ou, Zee 


Bid 
92 
8614 

106 


» rg .~---!1041, 


102i. 10212 10235 
10512 10612 10512 
10234 10312 10314 


103 1g 
103\g 
84 


991 
10014 
116 
“927g 

Olly 


Ask 
93 
Sale 


92 


105 


84%4) 84 


101 


9312 


987% _ 


91 
103% 
11853 
1007, 


10114 
ae 


873. 
1014 
985g 
72\2 
72\e 
6412 
6312 
8812 
871, 


9634 
9614 
100 
10714 
10612 
90 
10714 
72 
116lg 
104 


90 
103 
10914 

9412 

9614 

6614 

6614 

8712 

841g 

7634 

9712 _ 

6812 


8212 
7812 
94 


10012 
91%, 
8834 
947g 


102 
10212 
9614 
99% 
997g 
9514 
10043 
1047, 
1043, 
117 
10512 


94 
9934 
111 
102%4 
105% 
10453 
945g 
8914 
88 
86 
9653 
90 ig 
10814 
102% 
100ig 
99 
10112 
10112 
8844 


88 
101% - 





3 
nN 
F 
N 
F 
N 
N 
N 
° 
o 
o 
o 
N 
N 
D: 

8 
D 
D 

J 

J 
Oo 
Oo 
D 
o 
D 
D 

8 
D 

8 

| 

F 
D 

| 

M 
| 

s 
N 

J 
F 
F 
N 

J 

J 
D 
J 
D 
3 
J 
F ] 

J 
F 
N 
N 
s 
4 
J 
° 
J 

N 
o 

J 
N 
A 

Oo 
Oo 


oara 
Sale 11034 


1193, 
10112 


“" 


Sale 


91 

97 

9612 
10014 
10712 
106%, 


3g Sale 905s 
1081 
sm] 73 


10413 


Sale 
9614 


6675 
881, 


Sale 


8312 
Sale 

9312 

95 
109 
1127, 


Sale 
Sale 
Sale 


109/g' 


Sale 
92\,4 


10312 


967s 
Sale 
Sale 
Sale 
Sale 
105 
118 


8912 


Sale 
103 


Sale 


897% 


108% 


109 Sale 


731 
‘ea 
65 


Low 
92 <Aug’27 
8614 8614 
10534 May'’27 
10453 
{100% July’27 
10243 
1057, 
10312 
91 July'27 
103 103 
10312 Aug’27 
lg SAlg 
99le 
10014 
116 
115% 115% 
9312 9312 
92ig May’27 
9812 987 
9012 9012 

1041, 
Aug’27 
Aug’27 
1065s = 10653 
9912 Aug’27 
9958 100 
945g Aug'27 
1004, 10058 
1007g  Feb’27 
90 June’27 
90 


90 
87 July’27 
1001s Feb'27 
99 
731g 


99 
10014 
116 


1193s 
101 


10714 
10644 


10714 


117 

104 
9114 May'27 
1027, 103 
109 10914 
94 94le 
97 May’27 
64%g Aug’27 
66 6612 
881g 8812 
841g July’27 
747g Jufly'’27 
974, 8 
68 


9312 9312 
107!g Aug’27 
111 <Aug’27 


10112 Aug’27 
1021g Aug’27 
102 102 
106 10614 
112\g 112% 
108% «1091, 
10014 100% 
92 921g 
88%, Aug’27 
+a 9514 
937g July’ 27 





9614 May’27 
9934 99%4 
9934 9944 
993g 997 
945g 9514 
100 1005s 
104%, Aug’27 
10412 1047, 
117 11753 
105%, Mar’27 
8912 

105 10514 
104 June’27 
9712 981g 
9712 June’27 
9614 June’27 


100 00 

9912 July’27 
945g 9434 
9212 May’27 
99%, 100 

110 July’27 
102% 103\g 
1067s Aug’27 
1045g =: 10453 
937g Aug’27 
90%, Aug’27 
89%, Aug’27 
8714 May’27 
97 <Aug’27 
9612 Apr’27 
10814 10814 
103. Aug’27 
10012 Apr’27 
99%, July’27 
991g Aug’27 
101 Mar’27 
89 July’27 
8914 May’27 
101% July’27 
108%, 109 





105 Sale 


105 105 





High! 


No. |Low Htgh 


901, 92% 
83 8 8fl, 
10413 105% 
102 1067, 


10034 100%, 
101% 10314 


101'2 10412 
11814 119% 
1001g 10112 
103%, 108 
1021, 105 
971g 10014 
9453 


991g 
10034 
8 





103%, Aug’27|--- 
102%, May’27}- 
10112 Aug’27j- 





9114 June’27}_ 
1 








2 2 
105 109 
10814 1144 
101% 103% 
101 102% 
10014 1031, 
100', 10214 

1027 


02 
10714 
11312 
1125, 
1007s 

921g 

883, 

9514 

te 


101% 102% 
104 


86 
87 91 
874 
91% 97%, 
91 971, 
10612 1091, 


10233 103%, 
10012 1001, 
985g 99%, 


100 101 





10312 1065, 





Coal River Ry ist gu 4s____10945 
Colorado & South Ist g 4s__1929 
Refunding & exten 48__1935 
Col a H V ist ext g 4s 1948 
Col © Tol ist ext 48 1955 
Conn & Passum Riv ist 48. .1943 
Consol Ry deb 4s 1930 
Non-conv 46__.. _..____ 1084 
Non-conv debenture 48___ 1955 
Non-conv debenture 4s. __ 1956 
Cuba Nor Ry list 5s 1942 
Cuba RE ist 60-year 58 g_._1952 
ist ref 7‘4s8 ser A... 1936 
1936 
Day & Mich Ist cone 4 }4s___1931 
Dei & Hudgon ist & ref 48___ 1943 
30-year conv 56._... 1 
16-year 5\<48 


D RR & Bdge lst gu 48 g___1936 
Den & RG Ist cons g 4a_ _. 1936 
Consol gold se 1936 
Improve t gold 58_...1928 
Den & R G West gen 68_Aug 1955 
Des M & Ft D ist gu 48____1935 
Temporary ctfe of deposit. ___ 
ome lst eS... 
199. 


Detroit River Tunnel aiaz i901 
Dul Missabe & Nor gen 56_.1941 
Du! & Iron Range Ist 58___.1937 
Dul Sou Shore & Atl g 58__.1937 
East Ry Minn Nor Diy ist 48.°48 


aoe Seer goccncceeseurgee 
a Zune POZOZ A SGe 0 - our OvOZry 


56 

Elgin Joliet & ny ist g 56__1941 
E] Paso & 8 W ist 5a 1965 
Erie lst consol eel 7a ext__1930 
ist cons g 4s prior 1996 


1996 

Penn coll trust gold 48__..1951 

60-year conv 4s series A_.1953 
Series B 





a 
SEGSSESSEESESC EEE SESEES=EESES=ES 


W 4360221969 
eu 45s0.. 1901 


1950 

Gulf & SI ist ref & ter g 58 _.01952 
Hocking Val lst cons g 4 348.1999 
Registered 1999 


' 
‘ 
' 
‘ 


3 &S=6 
eT ttt Sebel tel tobe 








H & T C ist g int guar 
Waco & N W div ist 68 _.1930 
Houston Belt & Term ist 58.1937 
Houston E & W Tex lst g 58.1933 
lst guar 932 


Adjustment income 5e Feb 1957 
Iilinois Central ist gold ©... 


lat gold 348 i981 

Extended Ist gold wate 
lst gold 3s sterling 
Collateral trust gold 457771903 


— 


re ee 


Registered 
Refunding 58 1 
15-year secured 648 C---e 


Cairo Bridge gold 4s 950 
Litchfield Div 1st gold 38.1951 
Louisy Div & Term g 3 48.1953 
Omaha Div ist gold 38. _..1961 
St Louis cn & Term g 38. _ 
Gold 3% 
Springfield Div lst g 3%a- rH 
Liuze Ist g 46_...1951 

ti ‘Cental & Chic 8t L&4 NO— 
Joint ist cet 5s series 4. 


Gold 34 

{nd Bloom & West lat ext 4s. 1940 
Ind Ill & Iowa ist g 46 1950 
ind & Louisville ist gu 48. ..1956 
Ind Union Ry gen 5s ser 4-7 
Int & Grt Nor Ist 6s ser A..1952 
Adjustment 6s ser A July 1952 

Stam 


~ 
EE bet tel tebebel oto 


Seetrccicee peccetce 


"E 


> 
Ss 





1st 5s series B 

Int Rys Cent Amer ist iar 21978 
lat coll tr 6% notes 
lst lien & ref 64s 


Ka A&G R ist gu g 5e---- 


es 


19411MN 
Iowa Centra! ist gold atone 3D 


- 1938/3 





ZZuSu0u200 


4 
= 


“ 
a 


euneeOTOOoG Pruner 


Zu 


OmPuZZZu ZOO DO OPP AZZ Zu Zur OO®S sence Oven Ou Zoe suse GunzeeceZoe te) 





4 


10012 


‘in 
10112 
10412 
106% 
Sale 


Sale 
101 102% 
85 86 
8514 Sale 
12312 Sale 
951g Sale 
114% Sale 
1147, 11514 
9014 Q1lz 
901g 
102 Sale 
1001g ...-. 
101% _..- 
OO ntes 


e 5812 59 
----} 951g May’27 
108% = ae” oe 


108 
20 ates 
oe show 


10044 10112 10053 Aug’27 
100% -.--; 


98%, 100 
99 Sale 


103% _...!10014 


76% 
981g 
11412 


Sale 


106% 
10153 101 
~---'107% July’27 
10434 1037, 


10012 Sale 
“91% Sale 


934g 

7814 

8344 

78 

7912 

8514 

Sa. «ont 
92Zig _... 


10512 Sale 
98%, Sale 
10612 - 
1035, 

8014 

9314 


1025, ____ 


-}1071g Aug’27 
-}10614 Aug’27 


77\2, 78 Aug’27 
9812) 9853 Aug’27 
11455 11412 


881g May’27 
8233 Dec’26 
7312 735g 
73lg 73ig 
75lg Aug'27 
9714 98 


110 
101 
987g 


62 June’27 
997, 997g 
1037, July’27 
10314 Aug’27 
8412 Aug'27 
941g June’27 
101 Aug’27 


104%, Aug’27 


10612 10653 
86 867g 
79 June’27 

7912 
75lg May’27 


8514 
122% 
954 
114% 115 
1147, 114%, 
8812 Nov'’26 
89 Apr’27 
1015g =: 10238 
10012 July’27 
101% Aug’27 
9814 July’27 
977, 985g 
591g 


8514 
12412 
957g 





‘107 107 

102 July’27 
98 98% 
991g 997 

10014 


11412 
10753 = 10848 
9712 June’27 
1147, 11533 


99lg 

857, Aug’27 

281g 285g 

93 93 
106%g = 106g 
101 





10214 Aug’27/_ 
86 86 











104 

95%, Mar’27 
991g Aug’27 
102 June’27 


----|1031g Aug'27 
100% 


100%, Aug’27 
101 June’27 
July’27 
100% 
9714 June’27. 
917, 
96%, Aug’27 
925g Apr’27 
8714 Jan’27 
884g Apr’27 
7512 June’27 


8512 July’27 
8912 90 

8612 June’27 
10812 1085, 
11314 Aug’27 
10012 ~=«4101 

93%, Mar’27 
7814 7814 
8412 June’27 
77\g Aug’27 


8512 Tuly'27 
84 Sept’26 
9214 Aug’27 


1051g  :105l¢ 
9844 99 

107 July’27 

10312 Mar’27 


93%g May’27 
9344 94%, 


865g 86 
1015g June’27 
102 10212 
107%, 10758 
957g 9614 
85 July’27 
10014 1005, 
79% 8214 
9412 95 
9012 92 
50 July’27 
44 45 
15 15 
9414 June’27 





88 July’27)\...- 
9714 Aug’27j_... 


7873 Apr’27| 


7812 Feb’26)_ 





92. 


12 
“‘ 


92 


1 
68 








103 May’27 





53 
3522333 


S8EpErzS 855832 
SEs3 


geeges235 


o 
& 

= 
Es 

se 


—_ 
FF 
Se 
2 


sopegdtisie= 
er 


coo 
-_ 
ro 
-é 
_ 
PE 


100% 102 
10214 10312 
991g 101% 
1001g 101% 
1001, 101'g 
98 101 
9714 O71 
93ly 
97 
Daly 
87 
89g 
751g 
93 
801, 
97% 
88% 
90g 
861g 861g 
10653 108% 
11153 11812 
96%, 101 
9215 
7613 
821g 
76 
761g 
851g 
901 


103! 
9614 


1045 
10312 


933, 
84 
10112 103g 
101% 102% 
105%, 10853 
98 
Blig 88g 
9814 10112 
75 82% 
02% 95% 
90 4892 
497% 58g 
44 66 
141g 2ll,g 
91% 96 
103 103 





¢ Due May. p Due Dec. 
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Interes 
Pertod 





Price 
Friday, 


Ps. 45 
26. 


a | 


BONDS 
N. Y. STOCK 7 om 
Week Ended Aug. 26 


ee 





Kansas City Term let 46...1960) 
Kentucky Central gold 4e_ . 1987 
Kentucky & Ind Term 48. — 





Leb Val N Y ist gu g 448_.1940 
Lehigh Val (Pa) cons ¢ 2. .50e 


Lehigh Val RR gen 5s series 2003 
Vv Term 7 let gu g 66_.1%41 


Register 

any pte apt 
Se oe See 2 &.- 
ittle Miami! gen 4¢ Ser A - 


Leb 
eb 
Lex 


Lons led ist con gold SeJuly 193! 
ist conso! gold 4s. ---duly 1931 
General 


Gold 
Unified gold 4e.........- 
Debenture zold 68_._... 1934 
W-year » m vec Se 
Guar refunding gol <6___1949 
Nor Sb B Ist con gu 58. Oct ‘32 
Lovtisiana & Ark | 4 g 68...1927 
Lou & Jeff Bdge Co gu g 48__ 1945 
Loulsville & “ae 6e...1937 
Unified goid 4s 1940 
Registered 








ist refund 5'<46 series A_.2003 
let & ref 56 series B 200: 
ist & ref 448 series C 


2d gold 
Paducah & Mem Diy 46__1946 
&t Louis Div 2d gold 36__ 1980 
Mob & Montg ist g 448. _1045 


SECESE ES:ScESEEEEESEREE. £5, 6. EEREESSFSSSS8550008 


aren 





South Ry joint Monon 48.1952 
Ati Knorxy & Cin Div 4s__19565 
Lousy Cin & Lex re g44e'31 
Mabon Coal RR ist i 


RSu02Z%Zu2Zuw 


Manitoba 8 W Colontza’n 5s 1998 

ManGB&N W ist 3}46___1941 

Mich Cent Det & Bay City 5e.'31 
Registered 


Registered 
JL&B ist gold 3s 
lst gold 3'48 


gec+ooe+gs 








Mo Kan & Tex lat gold 48 __1990 
Mo-K-T RR pr lien 6s ser ‘= 
0-year 4s series B 


Cc 1982 
a adjust 5e ser A Jan.1967 
“ie in 2 tofentins 5a 1965 
ser A. 
Genera! 4s 197 


1977 

Mo yy 78 ext at 4% July 1938 

Mob & Bir prior lien g 64_..1945 

lst m gold 4 
Small 


1 
Mobile & Ohio new gold 68. _ 1927 
ist extended gold 68. _July1927 
General gold 4s ao 


8t Louis m 66 
Moh & Mar Ist gu gold 4a. 1991 
Mopt C let gu g 68 
Registered 


Not RE Mer pr ase Oct ” 1926 
Jaly 19 


Assent —_ Wur rct No 4 on. 
ist consol 4s 1961 
April 1914 coupon on 
Assent cash war rct No 40 
Naugatuck RR Ist g 4s__..1954 


aeeees: & 


N J Junc RR guar Ist 4s____1 
NO&ENE lst refaimp 4s A’ 
New Orleans Term Ist 4s___19 


sf 


coro 
2 BSEs 
=} t Litto be 
COOP ZZOuC POOuuPmueZ 00 


' 
-—: 


J 
J 
£ 
N 
AO 
AO 
FA 
3D 
3D 
Ms 
‘3 J 
MN 
MN 
om 8s 
QF 
33 
. i 
33s 
1MS& 
13 8 
ms 
MN 
J 3 
3D 
3d 
3 gd 
3d 
AO 
FA 
5M 8 
MS 
MN 
3 3 
J 3 
3 3 
JD 
QJ 
MS 
FA 
JD 
MS§& 
J 3 
y ] 
3 
o 
Oo 
A 
F ] 
°o 


Pi agp eae 
Ae te 





Olig 


105 
VO1l2 
1 ; - 
100 
10112 
97 
9312 
D5\4 
90g 
9S, 


9912 Sale 


91l4 
10014 


105 


4 6812 
10114’ ‘14 
9014 


89 
103% 
10714 


100% 
78 
9934 
9314 

10014 


10712 
“93ig 
101% 
10812 


Aw. 
10 


Ask. 

101% 
94l2 

j101 


Low, 


Aug’ 
Aug’27 


10212 
103 
8412] 84 


10512 


100% 


10512 
ile 
Bal? 

10912 


91%, June’27 
i09 109 

101'4 Aug’27 
----| 98 Fob’27 


V1% 
1014 





Sale 
10012'10014 Aug’27 
10014 100 June’27 
9012 905, Aug’27 


~ 10112 

Sale 105 

109% 10712 Aug’27 
107% 106%, 106% 
102%, 102 10212 
---- 10373 Aug'’27 
1035g:103%, Aug’27 
935g J une’ "27 


901g 
Sale’ | 9614 
{100 


10312 103\g 
72 1 


77% 
101 
101lg July’27 
101 Dec’26 
9512 July’27 
92 Mar’26 
79 Nov’26 
891g 89g 
99% 100 
O74 9714 
100% Aug’27 
9512 Dec’26 
9612 

94 


831g 
5012 
50l4 
1812 
12% 
885g 
9612 
9644 
10012 
10014 


8634 
9814 June’27 
9612 Aug’27 
8912 
104% 
89 
Sale 10333 
Sale 


101 
Sale 
Sale 


93: 
97%, June’27 
8814 June’27 
8253 June’27 
100ig 10012 
1001g May’27 


943, 9434 
1024, Juiy’27 
100 Aug’27 
34] 9212¢ June’27 
112 112 
11l1g Mar’27 
10512 Aug’27 


8348 
10014 10012 
10312 Apr’27 
30 Sept’24 


1llg 1lle 
871g Aug’25 
181g Aug’27 
3812 July’25 
24 Sept’25 
s 18 


Apr’ 26 
18s June’26 


9 
87% July’27 
1013, June’27 





Sale 10712 
once Bee 

Sale 931g 
10214 101% 
Sale 108 10812 
---- 10512 Jan’27 


94 


1075s! 


High’ Ne. 

8853 Aug’27 -.-- 
10114 Aug’27 picod 
' 95 


“<<< 





102%3' 


17 
36 














04%, | Oregon RR & Nav con 


10519 1082 





N Y Central & Hudson River— 


Zz Z2z 


: 


Z2ZZ2Z2 

a 

Zeeer 
se! 











Nor Pac Term Co ist g 68_.1933 
Nor Ry of Calif guar g 5¢ __19: 
North Wisconein ist 66 
Og & L Cham ist gu 
Ohio Connecting Ry 1 
Ohio River RR ist g 58 
General gold 56 


Se 


ooo te be eee ee 
SSEEESSESS 


2d ex gold 5a 
Paducah & Ills ast 4 4 cgetet 9 
Paris-Lyona-Med RR 68... .1958 
Sinking fund external 7s. .1 


Registered 
40-year secured gold 5s__.1964 
Pa Co qu 3448 coll tr A reg._1937 
Guai 34s coll trust ser B_1941 
Guar 34s trust ctfe C_._.1942 
Guar 3 8 trust ctfa D____1944 
Guar 15-25-year gold 4s___1931 
Guar 4s series E 1952 
Pa Ohio & Det Ist & ref 44s A’77 
eS Sa ee. 1940 
Income 4s8........_April 1990 
Peoria & Pekin Un let 5 348.1974 
a lst ser A 58.1956 
lst 46 series 1956 


SaSSEEE TEES 


$388 





Zu 





mnOowruZz’Z 


ZZ0OmZ>PuOZZOOrrrr>. 








9453 
108! 


“0453 


102 


981 


9514 Sale 


10214 Sale 
110% 11512 


e@ | 754 
10212 101 
847, Sale 


9912 Sale 
947g Sale 
94%, 10114 Aug’27 
10512 105%, 10512 
10844 108!g Aug’27) 
105%4 10612 10612 July’27) 
96 96l2 965 

9612 95 Aug’27 
9578 | 95 


99 


105 \1047% 
91lg 
100 


113 
44 
107 


io meng 
-suieee 








9212 Aug’27|-.-- 
7912 June’ 27) 
7758 
June’27 
847 


100 
9473 


8314 
9914 


105% 
9673 


187 Aug’27 
95 95 





1074 | 
10712 


103 July’27 -.-.. 
1031g Mar’27 --... 
8512 85% 4 
945g Mar’27 .-.. 
1031g June’27 ---.- 
10212 10212 2 
9312 

10812 

10814 A 

995g 








ret ose 
Aug’27 ---.-. 
438 


9633 

102% 174 
102 | 16 
101g 2 


8612 June’27 ---- 

855g June’27 ---- 

991, Aug’27 ---- 

20g Aug’27 ---- 

9914 62 

oe% 903g 9 

48 48 | 10 

1045g Aug’27\---- 
at 1047| 3 


97 
110% Aug'27 --.- 





10114 Aug’27 --.-. 
Aug’27 ---- 
July’27 .--- 


----| 9612 June’27 -._. 


I 


98 July’27 --.- 
9714 Apr’27 --_. 
| 97%, Aug’27 ..-. 
973g Aug’27 .... 


10412 103 Aug’27 -... 
---- 10312 Aug’27 .... 


11012 11014 
11014 110%, 110% 


1107s 
— 


8 
26 





£3 
Bs 


33337 
Se 


Ss 

7 
$8 
oe 


ty 
BESS 


: Es 


FPF SEF 


a522it8s 
| SPR ager 


3 


978% 


SEES 3T3392 
se553° #° 


sss 


£595 
Si Ssigegsegcekgess 


© 
— 
= 


gi Eanggy 


8 
o 
— 
3 
00 8 


= 288 
EEgess 


52°33: 
cos th 


gesgesecge 


EESERESSRES ESSERE 


eegesgesss 
Breseseesy 


sift 
-_ — 
PBESE 


8 
Se 
8 


#232 
SS 
e325 


#9595 
SEES 


# 
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BONDS > Price 
N. ¥. STOCK EXCHANGE #: Friday oe : | Range BONDS = 
Ww . Range or Since . ¥. 8TOC Price Week's | Range 
eek Ended Aug. 26. Aug. 26. | Last Sale. 3 Jan. 1. ” Wee wine 3 2 Range or | 33! Stnee 
—— . . ~ 
i Ask. Low ‘ on ¢ GU Last Sale. Jan. 1. 
Pitts & L Erie 2d g 58__ Jan 1928.4 100 -Low. High No.\\Low High : Ps cts. 
— ...-'1001g July’  Btd. Ask. Low 
Pitts Mek & Y Ist gu 6e.---1 oh tetts 167" thee tena. Mid Se series F.._.1981\% a a ae seer x = 
punak nt nina. es Cae Geen... Wa Vib aeaes ike ae a an a ee eee 
pilat consol gold S8_-------19433, 3] 10012 ----/100%2 see aT... || 100% 100": | Virgiotan Ry ler be ser ~-“Wesla o| '9e* or 07" Ausra? --..|| ‘oem os. 
s ist 46__.._. 1 Mi 93% ____ aos 2 2 Ry Ist 5e series A. ' i owes 
He ~~ i eer -1962'M N| 1074 Sale 107% 107% 
SeYascrisesomsa=-i9e7 | S00 sols sur} ll am, 100 | "Serene isi al AN” ate 108" €i) wash wa 
Ist gen be series Bo ——--—-- : D] 93. —---| 94 Mar27|----|| vate 94 Ref sf 5\sserlee A. 1939|F A| 103 Sale 103 103%] 13]| 100% 103% 
Secur deb 4s__--1 Ai 100s ter es Anger ----, Oe | et weet y 105 Sale (1 105 | 42]] 103! 105% 
Providence Term ist 48. _- 6912 75 | 70% July'27|-.--|| 70 75 | Debenture B 6s registered. 1976/F Al 101 101%4)101!g _ 101g) 163}) 99's 102 
Reading Co Jersey Cen coll 48 1951 6 851g ....] 841g July’27|----|| 841g 84ig] ist lien 50-yr g term ‘ 43 1g -.--| 8314 Feb’25/---- 

Gen & ret 448 series A... 3] 10088 Gale |isetg ter 92 100 yh a ae aug'27|---I “bi, 881 
Rishon Term Ry fet gu ba---1962|3 3] 101% 102 "[101% July'2? el Bean re a--teeee 2) See ---- Soe ueearl cal este Oe". 
Rio Grande Junc ist gu 5¢__1939|J © 10115 102 [101% July'27 1015, 103 To! & Chic Div ¢ 4s...” 1941}A QO} 84% ....| 851g July’27|----]] 83% 87 
Rio Grande Sou ist gold 4e.-1940/3 3} 7%, -2-2| 7% Aus’2? 100” 101% | Warren ist ref gu g3\40._ 1941/8 B] Oli ----| Olts Aug’aii----]| 80 Bile 
pu caaranteed (Jan 1923 coup on) So 8° 22 6 ee 7 Wash Cont let guid 4a°.- =~ 194819 mal dip evar oe 83% 
meerermorsonen 4 de, Wl a &* Blwuectee i cue fl ot aoa See | aN a 

Louis pe s wM Ry 8 -... y’27|---- 
afistieminnes ines o Secme|as By Sl f Belvancae tee “ino Geis | Be Merial Be Be 
Rutland ist con g 4ss____- al 94 83 July’27 B2ig 85%] Ist & ref 534s series A___- = S4lg Sale | 841g  84%| 158]| 76%q 847% 

i ae 951g] 9512 July’27 91lg 95Je] West N Y & Pa ist pe 6 3} 100% Sale |100%, 10113; 75]| 90% 101lg 

St Jos & Grand Is! ist Gen gold 4s @ 58....1937|3 Jj 10112 102 [102% 102% 21] 10112 102% 

Ohaue & Ade usa te -- i . : a 89 By a" 86% 89%] Incomeg5e.....___ ise tee i S10 Sale = 904; 7 9013 

eet ana eal ae: 100 1001g | Western Pac ist ser A ~--= Feb’25) - -- - PPR tore 

Gt Ld Cairo gaat ¢ _-—-~-1901)3 oS. wre aad 108i 107%] "lee gold 60 series B.---~19selma 8] 102% 102%1102% Aug’ 19]| “O8ig 106% 

Ir Mt 4 5 gon con g Ss. -1981 A O| 101% Sale |100% 1013s + on West Shore ist 4s guar.____ 236113 J} 891g 90 - a - 102'g + 

Unified & ref gold 4a.7..1920|3 5} “Odie Sale| do 99% “sca, “oon, | Mageling & Lake rie 2361/3 3} 87% 88'2] 87% = 88 | 7 89 
Registered... __._. ar ape Wheeling Di : 

Biv & G Div istg4s 1933 w! ~22- c---| 98l2 Aug’27|----|| 98t2 98is mr y fed mag 68_1928/5 3] 100 100%]100 July’27}---- 101 
StL M Bridge Ter gu ¢ 60 ‘1 ° 10088 t00% 19188 Suty'at “a 96's 4\s8 yet M$! “3% rr ts re hah 991g 10012 

Ban eo 8 y’27.. l 101 seri - . 4 "27 ---- 
ae co) 48 1950)5 : 88 Sale | 877%, 8812 1 R414 +g in et 4s B..... 1966|M $ 100% 10214]101% 101% 10013 101% 

Prior lien series B 5s____- 1950/3 3 i0iie Sale 87 May’27 ----| 87 qi & test 13 Ons be--2tbes 89% 9014] 89 Aug’27 ---- 901g 

Prior lien series C 68_____- 1011g Sale [10112 102 Sins sah LW OT ieee Ben teenie Bl ast dabete tear 72% 80% 

Prior lien 5)4e series D~_194210 ; 10112 Sale |101'4 = 10112 100 102%: | Winston-Salem 8 B ist 4s___ 1938|J D) 103% ..--|104% Mar'27 ---.]; 104 104% 

Een Sie cers 3 --ioa|s 2 ow al iors 10) 10) Mole Ma Wg Cope ry inca tous 3] au sie] $2" Sa] BY Be 

Income oe 4 8 102 oe 4 2 80 
Bt OE ga BO Fe teehee ae ei mf ae a. 
ph ae 2 AR a soem MM Pi a Py | ha 

Peor & N W ist gu 5s... == — = 4 Aug’ , 10012 1017 ' 
St Louts Bou let ont Oe oe. - EM 5; 105% 10714]106!g July'27 io4ta 1061 Ajaz Rabie let lo-yrate -1948/M 8} 95 Sale | 95 O5ig roll 89 5l, 
Siosenianec, autdl we set eg Wt eel emmcmeeeme ie ya a) ee | 
g 4s ine etfs_Nov 1989/3 J | asi. 8612 8912} Conv deb 60 series B.. __ 4 Aug’27----/]) 3 5% 

Consol gold 4s_..... 827% ----| S3i2 Aug’27 81 8312] Alpine-M --.-1926]M S| 4% 5%) 514 July’27----}] 3's Se 
geist terminal & anitying 6-1 35 9016 Sale i 05° om Am Agrie Chem lotrefet Tsée-4i|® A 1035 Sale 1025 103" rs o7ls 1048 

Paul ¥ FA’ 9% 9 conv deb 68.19385)F Aj 93 1 
S¢ Paul & Duluth iste, 193i|F A 5%] 95 9512 0212 American Chain deb s f OStg] 93 93 | 101) 92% 

1st consol gold 4s... .--—- os ol ue, ee See ae | eeriens Chats 6 0 6 0. Laie ol ae 
St Paul E Gr Trunk 4158... 101% ....| 93 Aug'27|- 91 6e..-1931/ N) 97\4 974 974) 61) 95 
a sigas—-tper|t | "an sai Sone] BB, [Am Macnaray s”ae-——-iaaela Q| tos iostion angai|l| 108 lob 

consol g 68. "1983/3 3} 1071 2 2 974 Am Republic Corp deb ¢3_- 4 ug’27|----|| 10312 1061g 
wornecee- 4 108%)10714 Aug’27 10714 108% | A €3..1937|/A O} 9912 100 | 99 9912} 61] 99 100 
RI ERT ee J 3| 1061 107 ; ‘ m 8m & R ist 30-yr 68 ser A °47/A O} 10214 Sale /1 
Ge to goid 4345__-i 3] 100° 101 July’27 107 1074] 1st M 6s series 4 02 103 | 15]] 100% 103%, 
--- 00 101 }1 10014 GM1g 10055 B....--.. 1947|A O} 108% Sale {108% 109%) 18 10013 
wana +--+ ------- 3} 98%, ____] 9914 July’ s Amer Sugar Ref 15-yr 6¢...1937/3 Jj 104% Sale |1041 nl 7 

Mont ext let goid 4...22i087|8 D| 96 Sita] 9618 O6%% 90% 994] Am Telep & Teloeg coll tr 42.1929], 3] 907 Sale OAs 108 108 ida. oes 

aud guar 40 atastinad “2 ° 9512 961e] 9512 Jan’27 961g 952 nage dy meen nenne= 1936|%@ 8} 97 Sale 1 97 18]| @8t, 97 
&¢ Paul Un Dep ist & rel be 911g 9312] 9212 May’27 a” wal ieee one 1933|M 8] 100% ...-|1001g July’27|-- = - 100% 

60 1972|3 J| 107 108 {107g 1075s 105% 10755 Seoeetdcaa hemiasinatepaeas Hen rd ° th 1047g11041g 105 23]] 102 105% 
GA & Ar Pass lst gug 4e....1943|3 3| 92 921 20-year 0 f 548. _-_......1943|M N| 108! 103% 10414) 1061) 101 104% 
Santa Fe Pres & Phen M 9214] 917% 9212] 124]) 88% 02%) A ‘4 N] 10814 Sale [1081g 1081g] 91]] 106% 108% 
Gay Fis & West let g 08.---- Sala O| 108% _~_|100%e May'27 103 ° 103% Am Woe Waa d: Wiest tr Ga. 199eia O| 90% 100 | 90% 100 tes Oe 
gold Ss__........__.. oor 2 May’ 08% 10912 - 
acete’ & NE in cae ta. . . : = ----]104, May'27 102% 104 am wih tee tne wanna nm aro — 1065s _ 1064) 37 100% 106% 
ce oe 8 8 om bikin ton an Sale 8 
Seaboara d Air Line § 42...-- i AQ) 83 84%) 83% = 8 81's 84 i oo abi 8e_-1953/F A| 1043 Sale |10414 10412] 160]| 103% 1 

stamped ~---75--1980)A 8312 Sale| 82% 83t2) son Bs + ----1988/F A 109 Sale |108ig - 109 10618 100% 

Stenting ioele a] aie | tic SoG] Gall Se Sot] ASetecRimac iow warcaglacn| aut cule aut ae. all fa spe 

Ist & cons 6s series A_....1945) ° $| 9714 1 73 69% 76% | Antilia (Comp A t a & 86'2 96% 

Shale 714 Sale | 97 98 p Asuc) 7548 ..1939|3 J} 98% Sale | 97 981 931¢ 1 
eal & Birm 20-71 love 4o-41983)6 8 93. 95 | 93 93 Com 95" | Armour s Go letrenl est 458°90]3 1b] 90!2 Sale| 90" sutyai|-;2}| 100% 10e 

Series B._- -iseee 8 e | 96 94 98%] Armour & Co of . ona a+ 

anne ooen= acne 9653 Sale | 961, 04 Dei 5448_..1043|3 J| 90 Sale| 88% 0% 8 
ee A RR Femi tel ee 
@& N Als cons gu g 5e_..___1936\F A ‘10112 Aug’27|___-|]. 100% 101% | Atlantic Fruit 7s ctfs dep-_- boot a ----[} 1 103% 

ianameon o 1031¢ 105 |103!g July’27]_---|] 103% 1 Stam Gep_..1934|3 ©] 15%; ----] 155 June’27|----|| 15% 15% 

oe Be Or &...eee Sy iis Sale [114 Mit) I 110ls 112% | atrGuits WT 8S L col tr be.108013 | 71) Tatal ite jena | “aal| 70 16% 
8|| 88% 9 . r 

=i ---“ Sens isaalee D 36%, ....|89 Aug27|....|| 86 Atlantic iy Se 1937|3 5} 10153 102 |101!¢ 101% 10012 109% 

Ist 4348 (Oregon Line 99% Sale | 99% 99%) 73)| 98% 90% olin, Be --1940/\M N/ 10712 -.--|10712 10712 106 108 
~ nes) 4.197T7is & =n Sale |1011g 101%] 32/] 100% 102 | Barnsdal eontéees 7s -- rs Z ge Ln fens 7. 108 10612 10814 
+eeeee-e-- g ----'102 102 il] 100 —~ | 98i¢ 100% 106% 
B0-year gold e---—-----71944,8 N] 101%: 101% 101% | 101%) 5] 100% 108 | nc aub Sa Sertthout warrant). 19012 ©] Sau cen ss 88. 75] $0 Otis 
Registered x77 9018 O| 87 Bois ot Sulya7l---|] 82. 98 Boll Telep of Pa be series B. 194813 3] 104i 104% 104% 10514] 20|] 109% 10684 
So Pac of Cal ist con gu g 5s _1987,M N 2 uly’27].-..|} 87 ist & ref 5s series C__.._- A 0} 106! ~ : ‘ost, 
So Pac Coast ist gu g 48....1937,3 J 105% _... 105% July'27|_-__|} 104%: 107 | Berlin Elee El & Undg 6}8- gs 106% 105 10612} 14/1] 102’. 10612 
---- 9514 _... 95lg Mar’27|____|] 94 ndg 6}48.1956.A ©} 9612 Sale| 964 97 | Oli) 94 97% 

Go Pac BR ist ref 4s... ___- 1965.3 J] 96 Sale | 96 9612] 44 2 95'2 eee 8 ot Oe ss 101% 103 101% 162 4)} 100 102% 
Southern Ry ist cons g 6s. -1904 S Ou én oe” “el ia 9414 96's| Cons 30-year 66 series A_.1948\F 5] 10012 Sale 10012 101 | 201] 98% 101 
© Gs.-19062 2) lee Sale 108 | tee ,| 2062 110 Cone 30 scar bse veriee B-1063 FA lor Bele lors 102" e7|| ‘ore toate 

Devel & gen 4s series A. 1056 — Aug’27]_-__- 0353 - 8 2 rT 

oy ey series A-..1956 A O| 88% Sale 8812 “hols 95 ‘6 Doct Fisheries deb ef — 1950 M 8] 92 93i2 93ig 93g) 4) 98 oats 

Berio Seen Sone & O] stot Sle sie 11%] to] stay stn | Botany Gage Soe $ier—-tnot A Ol 180% 66” a" "Sol ii] a 

Mem Div ist ¢ 5e. 2 Sale Bio} 19] 119% 13 pnd 8 

= Div lst 6 be. --.. “1996 J | 1074 _._. 109 Aug’27 wea Hoy ine Sete atm ar = 5%e_...1942 A O} 105 Bale 105 105 2'| 103'5 10612 

ha S .--.- 19613 Ji Gilg 91% G91, 914 2 Cue of v latcg 6e...1943 J DB] 731g Sale 72 73ig} 21j} 71 792 

Bost Tenn reorg lien g Sa.-1988 M S| 101% .... 1011 Nov'26/---- | ---- <= Bs OY LT yeas eee ee 74 May’27|-...|| 72% 76 
gpokane Internat tote ba-zz1908]2 3] sie Gaie'| so ore] ‘ail 84 Bole) Gon Bison ine got 62 A--1040,2 3] 108% -~-ADste 105% 1] 103% 1084 
Superior Short Line let be..21930|3 H Sr? Sale | eee yue2i]_-. ll oat 93ie| Bhipn-Man & Te Bag--- Heals 3] or 104%2|103% 1031s] | 1] 1020 106s 

ABB 3B == [as Barge] || OM 8) pepe on hae caste dl Sok “ot Sow el al Som 
one : -* 
‘Tee Seem ek GL tab g 6560. t0eee ©| 9912 ___.| 9935 Aug’27|___- , oe ome -------- id. 5| 73!g 79 | 741g Aug’27|--..|| 74%— 80 

Gen stgés._____- 190eiy Al 103% -_.-|103%2 Aug'27}.--_|| 102% 108 wom t b TY tes conv 5 40.28885 3] 88 -.--| 8812 Aug’26]--.-]] -... ---- 
puke n ht imiiiciiue il tet chee und Wl ae eee Ctis of deposit Lt Seance ant et ----|13612 Nov'25}----]] ene ---- 
Tex & NO con gold ge. 950\F A 105% Sale /105% | 105%) 68 102% 106% | Bkiyn Up El tat g ben. 1080 F Al 93% Sale ‘Nate Noval all “ai” 8 
cxas pe = we 's Aug’27}_--_- SGital @inmened mune 4-S6.-..... 

Bas Serie ta c= -3013 B| es sarah “ALi soo Wow] wits ocr coats X| woes <--]ioms 1000] il abby 
La Div B L ist g 58... --- oo he Bd RR a af on carton A. ag | : 11} 102% 107 
Tex Pac-Mo Pac Ter 548... H M J} 10012 Sale 110012 10012} 28 I Con a3 * ice A_.1947|M N| 115 Sale /115 115 2|| 11353 116% 
EA Py my i see oa ee 7 | Fp ell Rten Gen si ts. J| 224% Sale [22212 22512] 132/) 156 238 
Western Div ist ¢ 68...-.1935|A O teeN -~-- ee AREER ---- ee, ee ae Terminal let 4#.....- peal 0 O29 oat Sit, June’? 1 Se to 

General gold 5s_.....-__- ‘ol 2 ie 27) ---- ‘4 102 resi rat 98% Poss 
Take Pena & Wei istai 3) 13 18 | a5 10013] 100: 101%] Rush Term Bidaa be gu tax-6 0653 3] ee eee tosh 4 O5ig O0le 
Teisto Posrin & Week int te.1917}) 3] 15 18 | 1b May37}...-/| 18. 16 | By Prod Coke ist Sige A. 1945|\M ee nee (leenl 1 Sete 26a 
TolW V & Ogu die A----- 193110 3] 99% - | 99 Aug'27]_- 80% 91 [CG s Ev ot 6150 A oa7iM wi] 102° -...1101% 101%] 1 ae sols 

Au 8 =A, 3] Sat | ag AMET] oR, Su eras eee tal al ale | tre Boal 8] 
Tor Ham & Butt let ¢ de----1946/3 DI sit 27] o1n bid all oe orl Gam Burro tat sf « 7e.--1942]. O| 100% Sale [100% 100% | 96 ior” 

Ist leteoneg 6s...1998]2 Di 60 G4 | 67, Aus27|-...|| S8ls 12 Cems Dist Tel | 130-77 Oe, 1943 e Oo) Ogle 00% 07° AugaT|.- 102% 104% 

— ya} 974 Sal 407% Aug’27|_._-|| 39% 42 | Cent Lasther ist lien « { 6e..1945|3 3) 103% Sale 1031 mes7i----H) Se Se 
ae ee eee oan aaa 57|| 94% 99%] Central ateei ist get Se... .1941|M N 122° 12355 12219 mis. OMe be 

Gell thes M &| “95° Sale | 95 ME ST|-- acl] SER Ste) Connetes Sager oo ie i eteare S| 100% 101 101° 101g] 16) 984 403% 

985g Sale | 9812 987%) 164 1 B Aby D an -.-. «---| 63 Aug’27'..../| 63 72 

Seen Goomen 6: M §| 1105 Sale |110% 111 '| Fil soem 113” See hos neon A| "32% Gale | 82% 827s 1 in 8 
UNJ BR @ Can cen d.. loss S| 97 101% 1015} 14|| 101% 102% | Chile Copper Co deb 5a --..1947|3 Al oa one! oa Obits oe] i oe 
Utah & Nor ist ext 4s__--_- 97 ....| 97 Aug’27|....|]| 94% 97_ | Cincin Gas & Elec Ist & ref 5s °56|A | 102% 1021 oetl “s oot 
Vandalia cons g 4s series A__ 8S 3} 9712 98%) 984% July’27!..-- 97 Or 3, 5% Ba re 0 027g 102'4 10214 102% 3/101 1022 

a aaceat esas A-tase | Se" Sal Sot Aurdt-—|| Shu Sr] cab wow’ avde imam 1005 Ao 10 10 408, gh I 
Vera Crus & P ist gu4 }4s_--1934 2| 901g Oct’26.....|| --.. ....] Clearfield Bit Coal Ist 4s...1940)3 J ---- ---. 8515 July’'2? -... > ‘eae 

Ro ea ae ae Re Coie re ogee te. tae A ili LOIN UO Tg Boat 

----- ee 221g! 191g Aug’27 ----|| 191g 27% poe 97 = «18 93lg -97 
| ug’27 191g 27% Columbus Ges let gold 5a. - 2889 2 5 97 971g 97 Aug’27 -.-- S08 
mercial g 4a .2307Q 3 77g 80%, 80% July’27.... 77 82 

















¢ Due June. 


& Due Aug. 












1176 


New York Bond Record—Continued—Page 5 








BONDS 
N. ¥Y. STOCK EXCHANGE 
Week Ended Aug. 26. 


Interest 
Pertod 


Price 
tong 
Aug. 26 


BONDS 
N. Y. STOCK EXCHANGE 


a 





Commercial Credit 6 f 68... 1934 
1935) 


Com puting-T: 

Conn Ry & L ist & ref g 448 1961 3 
ped guar 44s 1961|3 

Consolidated Cigar s f 68... 1936)4 

Consolidated Hydro-Elec W: 

of Upper Wuertemberg 78-1956) J 

Cons Coa! of Ma Ist & ref 58. 1950)J 

Cons»i Gas (N Y) deb 5 4a. .1 

Vont Pap & Bag Millis 6 s__1944|F 

Consumers Gaz of Chic gu 58 1936 
re Power 7 Aeenoer > 


arPZCOUZSrr>Su Onn Z%u® 


Crown-W iliamette Pap 68. ..195 
Ouba Cane Sugar conv 78._._.1930|3 J 
Cony deben stamped 8% .1930'3 J 
Cubes 0 Caper hee oe 8 1931 8 
Jaban N 


ez2Zu0nrOneuwZ 


Dominion Iron & Steel et 
Certificates of deposit......_- 
i 


Donner at 
Duke-Price Pow ist 68 ser A 


Gest Cuba Sug 15-yr ef g 7 48°37 
4 Ei I) Bkn Ist con g 4e__.1939 





mpire Gas & Fuel Ist 7 346.1937 
lst & ref 6}4e(with warr’ts)’41 
Squip Gas Light ist con 68__1932 


“e“SSSZ>S““E"S=E SE“) SRECORPECE 


| eUSenranmOZEGmucem Zu 


Without stock purch warran 
Fiek Rubber ist 6 f 8e 
#t Smith Lt & Tr let g Se_- 
Peameric [nd & Dev 0-017 iguas 
Prancieco Sugar ist sf 7 446.1942 
French Nat Mali 88 Lives 7+ 194 


Gulf States Steel deb 5 48__1942 


Gackensack Water ist 4e___1952 
Gartford St Ry ist 4s_. 
davana Elec consol! } 5e....1952 
Deb 5348 series of 1926__.1951 
Gershey Choc ist st & col) 65481940 
Goe (R) & Co Ist 6 448 ser A_1934 
Holland-Amer Line 68 (flat) _ 1947 
Hudson Coal Ist s f 58 ser A_1962 
Gudson Co Gas ist g 5s... ._1940 
fumble Ol] & Refining 648.1932 
Deb gold 5s temp 937, A 
Gilinols Beli Telephone 5a... 
(linois Stee: deb 4s. .____1940/A O 
‘Iseder Stee iCorpsf7a __ .1946/A O 
Indiana Limestone Ist 8 f 6s. 1941|M N 
{nd Nat Gas & Ol) 66 1936|M N 
indians Stee! ist 1962 





tuspiration Con Copper 6 8.1931 
Interboru Metrop coli 4}48__ 1956 

Guaranty Tr Co ctfs dep... 
Interboro Rap Tran Ist 58. _ 1966 


10-year conv 7% notes__. 1932 
Int Agric Corp !st 20-yr 56. _ 1932 
Ded extended to 1942_... 

Inter Mercan Marine g f 6e__ 194i 
{nternationa! Paper 68 1947 
1955 


oa 
PZe>RSEPe PBE“Z 
OmeOZZwOcu: O@FZuZ 


pe Wesmnts ites price). i 

Kansas City Pow & Lt 68__.1 
lst gold 4 }4s series B 

Kansas Gas & Electric 


Keyston me Tene U © ist 5e_..1935 

i& P @ 6e_..1937 

Purchase money te... _ 1907 

Kings County Elev lst ¢ 48__ 1440 
Stamped guar 4s 1 


SCCCRUS PC RSE WECECME 
ol - ort A de 


1954 
Binney (OR)& Co 74% note "36 
Kreage Found’n coll tr 68... 1936 





s 
8 
J 
N 
Do 
D 
°o 
A 

J 
o 
D 
A 
A 
A 
o 

P 
N 
A 
N 
D 
A 
N 
N 
A 
G 
N 
D 
4 
s 
A 
$s 
4 
o 
N 
D 
N 
4 
oO 


—$——_$—— 


| 


—— 


Bta 
9612 
92 92l2 


1007, Sale 





104% Sale 
10512 Sale 


981g 9914) 


98 9812 
1012 Sale 


991g Sale 
8l!2 Sale 
1061, Sale 
75 


100% 
104 
98 
101% 103% 
10153 102 


9844 
10812 108% 


100!2 Sale 
102 
9714 Bale 
98's OOl4 
99', 99% 
9844 99% 
67'!2 69 
102% 

10353 Sale 
102% 1031 


10853 Sale }1 


102%, Sale 
95%, Sale 
87% Bale 
82 
71 
69 
95 9612 

10514 Sale 


106 Sale 
. 

Ce acne 
97% 9814 


Sale 


981g 10012 


961, 98 
110 Sale 
105 Sale 


11812 119 
881 


4 
105 Sale 
1097 


108 
10012 Sale 
103ig _... 
106 Bale 
ne base 
103%, Sale 
124 Sale 
10112 Sale 
102 Sale 
101%, Sale 
104% 
10144 Sale 
10714 Sale 
120%g Sale 


oa. i 


Ask 
97 


75\2 
---- [101% 
104121104 
Sale 


10212 


8312 
6912 


een eee 


Low 
' 06 
92 
10434 
10512 
981g 
981g 
1014 


9844 


80% 
106 
75 


98 
100 
10212 
1014 
101 

947, 


9s 
10812 
10012 
102 


105% 
10012 June’27}- 
96 96 
96!2 
10453 
Aug’27 





103% 
124 

10053 
101%, 
1014 





25 
102'g 162 
10173 38 


101% 
107 
1203, 


, 9334 
991s 


102 6 
107'4' 63 








95 
, 10312 
, 105 





77 


Aug’27 ___-' 


Aug’27 _.__|! 


1C1!2 10148 Aug’27 _._- 


Ry 
981g Sale 
93%, Sale 

104 Sale 1 
9512 Sale 


88% ——_ 


102!2 Sale 1 
102 Sale 1 
10112 10144 1 
97%, Sale 

1031g _...1 
10214 Sale j1 


9934 Sale 
98ig 99le 
10412 Sale 
1007, _- 
10314 10312 
1001g Sale 
127g 
7753 Sale 
77%, Sale 
7914 Sale 
9814 Sale 
87 91 
78g 79 
10053 Sale 
10014 Sale 
10312 Sale 
10453 Sale 
10514 Sale 
11514 Sale 
9414 Sale 
10333 10334; 
105 Sale 
997g Sale 
1061s Sale 
102%, 103 
103 Sale 





10415 104%, 1 


1267, ..._.126 


814 8533 
Bilis 82 | 
105 __- 

117lg 11812 1 
103 Sale 1 
104 Sale 1 


ol 
98 
93%, 
04 
9514 


89 
95 
97 
87 
02 
02 
Ollg 
9712 
035g 
0214 


10012 May'27 


O41, 
lg 
853g 
S 
is 


03 
031g 


May’27 ___- 
984, 30 

41 

104 | 1 
9512 14 


Aug’27 .... 
May’27 
97 
8714 
1021s 
102!g 
10112 


15 


10312 
1001g 
Apr’25 
Apr’26 











fans ae iia pee 
Sala 


45 
49\%4 

9s 
105!2 


108 
9612 

111 
9912 

1001, 
99% 


9475 


>| New England Tel & Tel 56 A Ly 





Lex Ave & P F ist gu g 6s_.1993 
Cae Myers Tobacco **=106if8 


Lotisville Ry lst cons 56_._.19230 
Lower Austrian Hydro Elec Pow— 
let 6 f 6e- -- ...1944 
—— Stores Corp deb 5\%s'41 
anati Sugar ists f 748... 1942 
Manbat Ry (N Y) cons g 4s- _ 
2d 4s 


Manila Elec Ry & Leet 5e__1953 
Mirs Tr Co ctfs of partic in 


Market St Ry 7e ser A Aprill940 


Mid-Cont Petrol ist 6}48- ..1940 
Midvale Steel & O conv s f 68 1936 


Montreal Tram ist & ref 58. .1941)J 
Gen & on 0' seme 4--a 
Morris & Co istsf $00. ae 
Mortgage-Bond 
10-25-year oe — o's 
Murray Body ist 6s 
Mutual Fuel ‘Gas lst gu g¢ 56.1947 
Mut Un Tel gtd b ext 4%, .1041 
Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 48. ...1951 
National Acme ist sf 7'48_.1931 
Nat Dairy Prod 6% notes_-..1940 
Nat Enam & Stampg Ist 5s8- 1929) 
Nat Starch 20-year deb 58_.1930! 
National Tube |st sf 5s. - 
Newark Consol Gas cons 5s_ 1948 


lst g 448 series B 
New Orl Pub Serv Ist 58 A-.1952 
First & ref 58 series B ..-.1955'3 
N Y Air Brake ist conv 68__1928 
N Y Dock 50-year ist g 48..1951|F 
N Y Edison ist & ref 6448 A- oo Zoe 


Ss senna tae OA .Jan ibaa A 18) 
Certificates of deposit 
N Y Rys Corp ine 6s. .-Jan i965. Apr 
Prior lien 68 series A 1965 3 J 
N Y & Richm Gas Ist 68....1951 MN 
N Y State Rys ist cons 448.1962 MN 
lst cons 6 48 series B 1962 MN 
N Y Steam Ist 25-yr 6s ser A.1947 MN 
N Y Telep Ist & gene {448.1939 MN 
30-year deben 6 f 6s_..Feb 1949 F 
20-year refunding gold 68.1941 A 
N Y Trap Rock ist 6s 1946 J 
Niagara Falls Power ist 5s. .1932 3 
Ref & gen 68___....-Jan 1932 A 
Niag “ock & O pr ist 58 A-.1955 A 
No Amer Cement deb 648 A. 1940,M 
No Am Edison deb 53 ser A. 1957 
Nor Obio Trac & Light 68... 1947 
Nor’n States Pow 25-yr 5e A.194! 
ist & ref 25-yr 6e series B_194! 
North W T ist fd g 444s etd 1934 
Onto Public Service 7 48 A. - 1946 
ist & ref 78 series B_____.1947 
Ohio River Edison Ist 68_- oe 


Otis Steel lst M 6 ser A ___194) 
Pacific Gas & El gen & ref 6s_ 1942 
Pac Pow & Lt ist&ref 20-yr 58 ‘30 
Pacific Tel & Tei let 58 

Ref mtge 5s series A 52 
Pan-Amer P & T conv a f 68_ 1934 

lat Hen conv {U-yr7s._._ 19% 
Pan-Am Pet Co(of Cal)conv 63°4 
Paramount-Bway ist 5448..195 
Park-Lex st leasehold 6 }48__195>5 
Pat & Passaic G & El coos 56 194 
Pathe Exch deb 7s with war_ 1937 
Peno-Dixie Cem ut 68 A____ 194 
Peop Gas & C ist cons g 68__194 

——— gold 5s 9 

egistered 


Philadelpnte Co coll tr 68 A_1944 

15-year conv deb 644s. .._ 1938] * 
Phila & Reading C & I ref 68 _1973)3 
Plerce-Arrow Mot Car deb 881943|M 
Pierce Oli deb 3 f 88__Dee 15 1931/3 
Pilisbury Fi Millis 20-yr 68__1943/A 
Pleasant Val Coal ist g af 5e_1928/J 
Pocah Con Colliertes ist s f 561957|J 
Port Arthur Can & Dk 68 A_1953/F 


=EECUCEETICUDUD > EE 
~9OPBZu Pu cZP>eurOucdomnvnOou Gor 








Portiand ale 
ist eo & cef 68 series B 
iat & refund 7 4s : 
Pressed Steel Car conv @ 6a. - 


a ZZ>2uaZP rue OODu D> yw’ 


8914 8912] 89% 


9912 Sale 
10412 105 
7112 Sale 
6253 65 
97 6699 


105 
993, Sale 
10812 Sale 

BGO cece 
10644 107 
7753 79 

104!g 

9244 

1047 


102ig Sale 
103 Sale 
102 104 
| la 
10412 Sale 
103% 
105% .6<a 
997g Sale 
967, 97%, 
9644 Sale 
10112 Sale 
86%, 87 
115%, Sale 
10453 Sale 
. 2 
9412 96% 
1025s 1037 
101 


101 
101 


11031g 


105 


1027 


10153 July’27 
103 June’27 


10212 





787% 
2 10612 
3 Sale 


10335 Sale 
102!g Sale 
10553 Sale 
941, Sale 
100% 10044 
90 Sale 
10312 
10014 Sale 
9812 Sale 
113% .... 
10314 Sale 


10012 10114 
95 Sale 
10144 10312 
«tan ee 
991, 9912 
9212 94 
BOE as<< 
104%4 

10112 102 
101 Sale 
97 9712 
9512 Sale 
101 101% 
108!g 10812 


9812 Sale ' 


110433 





le | 99%, 
10153 


9512 Aug’ 
July’ 
1011 


9712 
9753 


9812 


997g 
9312 
987g 
9612 
8512 
83 

97 

9514 


58 
10212 
10318 
102 June’27 


57 
102 


.|10014 June’27] - -- 


10412 = 10412 
103%g July’27 
104%, 105 
997, 

96%4 

9653 
10112 

8658 

115% 
1045, 

109 

9412 

101 

101% 

10214 

8712 

55l4 

7 


5leg 

18% 
79 
105 

54% 


100 

100 

981g 2 
11353 July’27 
102% 10314 
9914 Apr’27 
1047 
103 


10212 
100% «= 101% 
97 


as! 
S95 g8588 





Babe ge83893° 2°35 
eS tela 


a 5 
534 


c 
3 





g5 peas 
seSigee 8235s 


SS 


sa928*=78 


hai g 
$925 = 


$5°% 











95 

101% July’27 
10314 
9914 July’27 
9212 Aug’27 
104%, 1047s 
104% July’27 


103'4| 





1014, 101% 
101 101 
97 97 
95l2 95le 
101 101 
108 108 
9412 9812 








1 
931g 98lzg 
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New York Bond Record—Concluded—Page 6 uotations of Sundry Securities 
; All Prices are “and interest” except where marked “f.” 
N. ¥. STOCK EXCHANGE 3} Friday, | Range o : = Standard Oli Stocks Par| id 
- =. ° or Since Par Ask Pubile Utilities Bid | Ask 
Week Ended Aug. 26. SA) Aug. 26. Last Sale. 3 Jan. 1. Angio Amer Oil vot stock - £1 os 18%4|/American Gas & Electric..:|*106 |10612 
— voting stock... £1 19 6% preferred......____ *102 |105 
Bid Ask Low High\No.'\Low High | Atlantic Refining... .___ 100! 120 [12012 Deb Ge S018 ES Man 10612'107 
2 
Prod & Ref 81 8s (with war’ts) "31/3 D) 11l!2 ____|111 July’27\----|| 111 113% Preferred... ........ 100, 116 |120 ||Amer Light & Trac com_100| 169 {171 
Without warrants attached.../J D) 110% I1lisi1lit2 ilies} 1/| 110 111%, | Borme SerymserCo_____- 25| *6212) 63 Preferred... _....._- 100] 114 {118 
Pub Serv Corp of N J sec 68.1944|/F A! 107 Sale |106%, 107 33]| 103% 10712 | Buckeye Pipe Line Co__. 60) *56 | 5612|| Amer Pow & Light pref_.100| 10312/105 
See g 5458_.-..--..-.... 1 J} 104 Sale |1035g 10412} 39]] 10112 105 | Chesebrough Mfg Cons_.25|*108 |110 Deb 68 2016_._.._- M48} 105 |10512 
Pub Serv Elec & Gas 18t5}481959/A ©} 105%, 1064/1051, 10514) 2|| 104% 106% | Continental Oil vt o____- 10] *18 | 181g||Amer Public Utilcom...100| 55 | 59 
ist & ref 54s.-.-__-___- 1964/A ©} 105% Sale |105 106 14]| 104 106% | CumberiandPipe Line._.100| 9012] 92 7% prior preferred....100| 9312] 9512 
Punta Alegre Sugar Geb 78..1937|J | 1061, Sale |1061, 107 13]} 106 {111g | Eureka Pipe Line Co__._100| *54!2| 56 Partic preferred ____-_ 100} 87 | 89 
Remington Arms 6s________ Nl 97 Sale} 97 97 21|| 95 98 Galena Signal Oilcom...100} 7%4| 814|| Associated Elec 54s 46A&0) 102 |10212 
Repub I & 8 10-30-yr 5e 8 1..1940|A 10133 10214)10114 Aug’27|----|| 1001s 108 Preferred old________ 100} 41 | 47 ||Associaced Gas & com.t| *2012| 22 | 
Ref & gen 548 series A__.1953|3 J] 10112 Sale |101 102 8]] 9853 102%4 Preferred new..______ 100} 36 | 40 Original preferred. _--.-. ¢| *51 | 53 
Raeinelbe Union 7s with war 1946|3 J) 114% 117 1/115 115t2} 4]| 113% 126% | Humble Ot: & Refining. ..25| *61's| 61s|| $6 preferred__...__.__. t} *93 | 95 
Without stk purch war’ts.1946/J J) 10112 Sale |10112 101%] 48]| 981g 10412 | Litnols Pipe Line___.___ 100] 15912|160%|| $634 preferred......... t}. 97 |100 
Rhine-Main-Danube 76 A_..1950|M $/ 103 Sale |i0253 103 9]} 101!2 10412 | Imperial Oi. ........ 2... t| *48 | 4819|/| $7 preferred__......__. ¢|*101 |104 
Rhine-Westphalia Elec s'501M WM! 10212 Sale 11021, 10234) 30]| 101% 105 | Indiana Pipe Line Co_...60| *70!2| 72 ||Biaekstone Val G&E com _50|*139 |140 
Direct mtge 6s__.......- 1952|M Ni 95l2 9 95% 96 8} 95% 96 --.t} *30_ | 3014||Com’w’lth Pr Corp pref.100|*100 |1001%, 
Rima Steel ist sf 7s__._._- 1965|F A Sale | 96 96 22]| 93% 98 | National Transit Co__12.50) *15%| 16'4||/Elec Bond & Share pref_100| 109 |109% 
Ropbins & Myers 1st sf 76__1952/3 D| 45 Sale| 45 45 31} 45 65 | New York Transit Co_..100) 33%) 34%||/Eiec Bond & Share Secur..t| *75%s| 75% 
Rocheeter Gas & El 7¢ ser B_1946/M S| 11ll2 Sale J1lll2 112 3]} 111 «(113 Northern Pipe Line Co..100] 8412} 86 ||Lehigh Power Securities...t| *18 | 18%2 
Gen mtge 5148 series C...1948/M $| 106! ____|106 Aug’27|----|| 105 106% | Ohio Ol 04 
Roch & PitteC & I p m 5e__1946)/M N/| 90%, 9212] 90 May'27|----|| 90 92i2 | Penn Mex Fuel 
Rogers-Brown Iron gen&ret 76'42|M N| 37%; Sale | 373g 3733) 2|| 24% 49% | Prairie Oll & Gas__ 
EE oi ocean cemunemnnee MN] 3733 Sale | 37% 37%) 1 50 | Prairie Pipe Line 
St Jos Ry Lt & Pr ist 6e_...1937|MN| 97 ___.| 9612 961 1]| 95% 97% | Solar 
St Joseph Stk Yda let 4'48..1930/3 J] 97% ____| 97% May’27|--.-|| 97% 97% | Southern Pipe Line Co__- 
St L Rock Mt & P Se stmpd.1955/J 3} 80 8114] 7912  8ile} 17|| 755, 8112 | South 
St Paul City Cable cons 58_.1937|3 J} 95% ____| 9514 Aug’27/-.-.|| 9414 96% | Southwest Pa Pipe Lines. 100 64 
San Antonio Pub Serv Ist 68_1952/5 J} 10612 10814!107 10712} 10]] 1051g 10812 | Standard Of! (California)_.t| *53%| 54 ||Ohio Pub Serv, 7% pref_100| 10512|1061¢ 
Saxon Pub Wks (Germany) 76°45|F A| 1021s Sale |102'g 10212} 24/) 101 104 | Standard Oil (Indiana)...25) *7312| 7353|| Pacific Gas & El lst pref..25| *26'4| 26% 
Gen ret guar 6448... .....5951 m NI 985s Sale | 98 98%} 91|| 96% 991g | Standard Oil (Kansas) __ 25) *16%) 1714||Power Securities com_---- *5 | 8 
Schulco Co guar 64s. ___.._ J Si 10212 103 ]102%, 10312} 27|] 99% 10312 | Standard Oil (Kentucky).25) 12112/122 Second preferred-.-_-__. 4} *29 | 81 
@ ars 6s Series B____1946/A 103 Sale |102 103 18]} 98 103 | Standard Oil (Neb)-..._- 25] *4412| 46 Coll trust 68 1949...J&D} *92 | 95- 
Sharon Steel Hoop let 8s ser A "41/84 8} 108% -.._/10853 10853} —1|/ 1071g 19912 | Standard Oil of New Jer__25| *38's| 38%|| Incomes June 1949_-F&A| 85 | 88 
Sheffield Farms ist & ref 6}48°42)A Q| 10812 ____|10812 Aug’27/----|| 107 109 | Standard Oil of New York.25| *31'4| 31%3||Puget Sound Pow & Lt_.100} 2912] 31 
Shell Inion Oils f deb 58...1947,M Nj} 98's Sale | 98 9814} 318] 951g 99% | Standard Oil (Ohio)... _- 25)*z8153! 82%|| 6% preferred.......- 100} 8612! 89 
Slemeus & Halske s f 7s__. J J} 102% Sale {1027 10373}  7/| 101%, 105 Preferred ..........- 100} 118 |120 7% preferred..._.__- 100'4106 |10812 
8 f 6 <s allot ctfs 5% Dd..1951|M $/ 103% Sale |103% 10414] 62|| 101% 106 Swan & Finch. ..__..._. 100} 17 | 18 lst & ref 5348 1949._3&D]| 10112'102 
Sierra & San Fran Power 66.1949|F Aj 991, 997s] 993g 9973 17/} 96 100 | Union Tank CarCo____. 100} 113 |114 ||South Cal Edison 8% pf..25| *39%4' 4014 
Silesia Elec Corp 8 1 6148_..1946|F Aj] 9612 971s} 97 9733) 8]| 921g 98lg | Vacuum Oli -__......._. 25|*128%4/12914| Stand G & E 7% pr pf_.100| 107 (108 
Silesian Am Exp col tr 7s_..1941 F Aj 9812 987] 9812 99 16'| 95'2 10119 | Washington Oli_.....___ 10} ----| ----||Tenn Elec Power lst pref 7%| 107% 10812 
Simms Petrol 6% notes__._.1929 MN] 9853 Sale | 9853 99 21] 97g 105 Toledo Edison 7% pref..100} 106 10612 
Sinclair Cons Ot! 15-year 78.1937 M S| 100% Sale | 100! 10012) 83 | 97% 102% Other Ol! Stecks 8% preferred.......- QO} 115 \117 
ist I'n col tr 6e C with war_1927|J DBD} 100's Sale |100 10012} 24] QOlg 1024 | Atlantic Lobos Oil_......- t] *75c) 1 estern Pow Corp pref.100| 101 |103 
Ist lien 646 series B____. 1938'3 D| 9614, Sale} 96g 9634, 79] Q2lg 102% Preferred ............ 50} *3 4 | Chic Jt Stk Ld Bk Bonds 
Sinclair Crude Ot) 3-yr 68 A-1928 F Aj 10012 Sale |10014 10012} 64] 99% 101%g | Gulf Oll_.......-....... 25) *90 | 9953) 5448 Nov 1 1951 opt 1931_.| ----/101 
Sinclair Pipe Line sf 5e__... 1942'A O| 92% O3%2) 92% 93 25-| Q1lg 95%, | Mountain Producers..... 10] *241g 24%! 68 Nov 11951 opt 1931..| ----| 98 
Skelly Oil deb s f 5s_____- 1939 M S| 95 Sale | 95 951o} 63] 937% 95% | National Fuel Gas__...._- t| 241g 2414/58 May 1 1952 opt 1932_.| ----| 98 
Smith (A O) Corp ist 6448..1933 MN! 102 Sale (10153 102 18 | 10114 102% | Salt Creek Consol Oll....10) *614| 612//4%{8 Nov 1 1952 opt 1933. | ----| 97 
South Porto Rico Sugar 78_.1941|J BD} 109%, 110 |109%, 110 12] 107 110 Salt. Creek Producers....10) *28%;' 29 ||4%a Nov 1 1952 opt 1932. éomel OF 
South Beil Te) & Tel ist sf 6e1941/3 J) 104 10412'103 Aug'’27|----|] 10212 10412 | 4%s May 1 1963 opt 1933. | ----| 98 
Southern Colo Power 66 A_.1947|J 3} 10314 10312/10314 10314} 10] 1001g 104'2 Raliread Equipments % 'Basts\5s Nov 1 1963 opt 1933_| ----| 98 
S'’weet Bell Tel lst & ref 5a..1964/F A} 104% Sale {104 1051s} 52 | 102% 1051g | Atlantic Coast Line 66_.... 5.00 4.90)|448 Nov 1 1964 opt 1984_.| ----| 98 
Val Water Ist g 56_..1943 MEN] 10013 ____}| 995g July’27|----!| 9812 100% Equipment 6 }s......... 4.62 4.55/48 Oct 1 1965 opt 1935_.| ----| 98 
Milling 1st 6e-.._- 1930/M NM) 1011s 102 |104% 104%] 2] 100 104% | Baltimore & Ohio 6e__.-__- 5.05) 4.90] | Pac Coast of Portland, Ore— 
ist & ref 548_.._.-__._. 1945, 8} 103 Sale {10253 103 6 | 10112 103% Equipment 434s & 66....| 4.60] 4.45|| 58 1955 opt 1935_..M4&N| ----| ---- 
Stand Oil of N J deb 5a.Dec 15°46|/F Aj 103% Sale |103 1035s! 85} 101% 10353 | Buff Roch & Pitts equip 6s.| 4.85) 4.70|| 6a 1954 opt 1934..__M4&N| ----| ---- 
Stand Oil of N Y deb 4348...1951\J D) 96 Sale| 957, 9614, 179| 94 9614 | Canadian Pacific 4s & 68.| 4.70) 4.50 Sugar Stecks 
Stevens Hote! ist 6s ser A_..1945|J 4] 100% Sale {10012 101 17} 99 102 | Central RR of N J 68_..... 5.00) 4.85 Sugar. .....-... “1 | 3 
Sugar Estates (Oriente) 79..1942/M $} 100 10014'100 100 2] 9812 1001g | Chesapeake & Ohio 68-_-_-___- 5.00) 4.90;|Cent Aguirre Sugar com__20|*109 |110 
Superior Oil ist sf 72_____.. F Aj} 101% 103 |101% July’27|---- Equipment 6 s--....... 4.70) 4.60)|Fajardo Sugar -_-......- *156 {158 
Syracuse Lighting ist g 56_..1951/3 D} 105 ____}104%, July’27|----}| 102% 1043, Equipment 58---.......- 4.55) 4.45||Federal Sugar Ref com..100| 28 | 35 
Tenn Coal Iron & RR gen 66.1951/J 3] 10412 ____/104i2 Aug’27|----|]| 103 10553 | Chicago Burl & Quincy 68..| 5.05) 4.95 Me ontckbeoed 50 | 60 
Tenn Copp & Chem deb 68_.1941|A O} 10014 Sale |100 10012} 33!] 9814 1011, | Chicago & North West 6e..| 5.00) 4.90||Godchaux Sugars, Inc... .. +} *1 3 
Tennessee Elec Powlst 66.. 1947/3 D| 107 Sale |1063, 10714] 46/] 1051g 10712 Equipment 6 s.._._.... 4.70) 4.60 uo hp aaa 100} 12 | 14 
Third Ave lst ref 4e_______. 1960/5 J| 6912 Sale | 69 6912] 72|| 63 71 | ChicRI& Pac4}s & Se...) 4.75) 4.55||Holly Sugar Corp com_.__t} *38 | 40 
44j ine 5s tax-ex N Y Jan1960/A O] 64%; Sale | 63% 6453) 80] 66lg 66 Equipment 6s__.........| 5.05] 4.95!| Preferred......._.-- 100} 82 | 86 
Ave Ry ist g 5e______ 1987/3 3| 99 99% 99 99 5'| 97 100 Colorado & Southern 6s....| 5.10) 5.00||National Sugar Refining. 100| 135 |138 
Tehko Elec Pow Ist 7s___..__ 1955/4 8} 98% Sale | 98ig 98%) 111] 945, 99% | Delaware & Hudson 6e__..- 5.05) 4.95|| New Niquero Sugar-.--. 100), 55 | 65 
6% gold notes ..__July 151929|J 3) 98 Sale | 97% 4.90) 4.65||Savannah Sugar com... _- t\*134 [137 
Tokyo Elec Light 6% notes_1928|F A| 9912 Sale | 9914 5.20) 5.00) insnadeonded 100|*114 /|118 
Toledo Edison ist 7s_..._.. 1941)M $| 10812 109 108% 5.05) 4.95||Sugar Estates Oriente pf.100| 55 | 63 
Toledo Tr L & P 534% notes 1930|J 3} 1005 Sale |1005, 60 4.50)|Vertientes Sugar pf. . ... 100} 65 | 75 
Trenton G & El ist g 58_...1949/M 8} 1033, 105 '1035, 4.65) 4.50) Tebacce Stocks 
Trumbull Steel let s f 6e__..1940|M N| 10012 100%, 100 5.05) 4.90 |American Cigar com....100) 116 |120 
Ts enty-third St Ry ref 5e...1962|3 J; 54 Sale 54 4.50) 4.40}| Preferred. ........-- 100) 100 | -.-- 
Tyro! Hydro-Elec Pow 7148.1955|M Nj 9912 Sale | 9912 pment 68 5.00] 4.90||British-Amer Tobac ord..£1| *24 | 25t2 
Ojigawa El Pow sf 7s______ 1945|M 8! 991g Sale | 98%, 9912} 38)| 951g 103 £quipment 7s & 6 44s__...| 4.70) 4.60'| Bearer_......-...-.-- £1| *24 | 25le 
On ierar'd of London 4348..1933/3 J| 94  963,) 96 June’27|----|| 95% 96 Kanawha & Michigan 68__.| 5.(5| 4.95 |{mperial Tob of GB & Irel’d| *24!2|. 25% 
aus apapgags ts a... O68  ....| Os 9712 5i| 967% 98 Kansas City Southern §%s_| 5.10) 4.85||[nt Cigar Machinery New100| *59 | 61 
Onion Elec Lt & Pr (Mo) 56.1932)M $| 10214 Sale 10214 102%, 21] 101% 103 Louisville & Nasbville 6a_..| 5.00) 4.85||Johnson Tin Foil & Met.100| 60 | 75 
2 6 | =e ciate 1953/M N| 102% Sale 102%, 1024s 2|} 1011 103 Equipment 6 4s_--_.--.--- 4.70) 4.60 |MacAndrews & Forbes..100} 39 | 41 
On E L&P (Ii!) ete 5 4scer A1954/3 J| 103 10312 10314 10312] 4|| 101% 105 Michigan Central 5e & 68_..| 4.62) 4.55 _ . See oe 100} 102 |106 
Union Eley Ry (Chic) 58....1945|A ©} 8512 ____| 86 86 3i} 81 86 Minn 8t P&88M 4s & 5s) 4.70) 4.50 |Mengel Co.___........100| 28 | 32 
Walon Ol Ist lien 6 f 5a__..- 1931/5 J} 101% 102! 102 Aug’27}----|| 10112 102 Equipment 6s & 73._..| 5.10) 4.80 |Universa! Leaf Tob com  .t| *50%) 5214 
30-yr Ge series A_____ May 1942|F A! 10812 108%, 10812 1085, 91} 107 109 Missouri Pacific 68 & 644s..| 5.10) 4.80| Preferred._......-.- ; 102 |} ---- 
st lien 8 f 5e series C Feb.1935)A O 9712 Sale 9712 98 34|| 96 997% | Mobile & Obio Se_._..._--- 4.70) 4.55 | Young (J 8) Co_.....-- 100} 90 |100 
nited Drug 20-yr 68_Oct 15 1944)A O 10713 10712 107ig 10712] 10]| 10612 10812 | New York Central 446 & 58) 4.50) 4.40 Fae) eee 100 |105 
Onited Rye St L ist g 4e__..1934/J 3 83'g 8312 8314 Aug’27]---- 76 83% Equipment 68. .......... 5.00) 4.90 |Rubb Stks (Clere’d quotat’s) 
Cnited 8S Co 15-yr 68____-_- MN! 9514 Sale. 9414 9514] 211] 90 97g Equipment 7¢_........-- 4.62| 4.55 |Falls Rubber com........ I Poceel 2 
On Steel Works Corp 6448A.1951|3 D 9714 971210012 101 34]| 100'2 106 | Norfolk & Western 4}4e...-| 4.50| 4.40.) Preferred_.......-.-- ----| 19 
Without stock pur warrants...!J D 97%, Sale 9714 9734) 18)! 961g 98t2 | Northern Pacific 7e_....... 4.70| 4.60||Firestone Tire & Rub com.1¢|*144 |149 
Series C with warrante...__ 3D 9712 97% 100 101 | 30] 100 105% | Pacific Fruit Express 7e....| 4.70) 4.62|| 6% preferred........ 106 |107 
Wthout stock pur --\J D, 101 Sale, 98 Aug’27|----|, 97 101 Pennsylvania RR eq 58 & 6s} 5.00) 4.50|| 7% preferred_......- 100} 103 |10412 
United Steel Wks of B Pitteab & Lake Erle 6%s...-| 4.70) 4.60|/General Tire & Rub com_.2£| 145 |1 
Dudelange s f 7s__..195:/A OQ} 10312 Sale |103 10312} 18]| 100 10319 | Reading Co 4s & 5e__--- 4.50| 4.40||_ Preferred........--.. OC} 10212)11012 
Cited Stores Realty 20-yr 68 °42/A O} 10513 Sale |1051g 1051g]  3]| 1037s 105'2 | St Louise & San Francisco 56.| 4.75| 4.55||Goody’r R & R of Can pf.100/7100 | ---- 
8 Rubber let & ref 5sser A 1947/3 Jj 94 Sale| 937g 9414] 101]; 88 96% | Seaboard Air Line 5s & 68) 5.15| 4.%)||India Tire & Rubber new..{| *21 | 23 
eS necetdin aceainb tied Ji} _... _ __.] 943, Feb’27|--.-|| 9433 943, | Southern Pacific Co 4348...) 4.50) 4.40||Mason Tire & Rubbercom.t} *1%4| 1% 
10-yr 74 % secured notes.1930)F Aj} 105 Sale {104% 105%) 12]| 103 106% Equipment 7s_-........-- 4.62) 4.55|| Preferred..........-. 107} 16 | 19 
068 ee Apr 1963|/M Ni 108% Sale |108%4 10912} 659/| 106!g 10912 | Southern Ry 4348 & 5e_---- 4.60) 4.45||Miller Rubber preferred.10(| 9812) 9912 
8 f 10-60-yr 5e\regist_. Avr 1963;MN/] __.. ___.}108 Aug’27|--_-|| 105% 108 Equipment 6a_....------ 5.05| 4.95||Mohawk Rubber.......- 190} 17 |---- 
Ontversal Pipe & Rad deb 681936,J D) 89 8914] 8914 Aug’27/--.-|| 8714 901g | Toledo & Ohio Central 6s_..| 5.05] 4.90|| Preferred.........-- 1 46 | -.-- 
Otah Lt & Trac ist & ref 58..1944/A ©} 9614 Sale | 951 9614] 24]| 9353 9614 | Union Pacific 7s_.......--- 4.65| 4.55! |Seiberling Tire & Rubber_.1| *31!2| 32 
Otah Power & Lt ist 5s. 1944|F A] 10012 Sale |100%, +101 28|| 97% 101 we CO ee 100} 10112] ---. 
Utica Elec L & P ists fg 5s.1950|3 3) 103 __../103 July’27|---.|| 103 103 Short Term Securities Water Bends. 
Utica Gas & Elec ref & ext 58 1957|J J} 1051s Sale |1051g 1051g} 1] 102!g 105tg | Anaconda Cop Min 6s°2934&J| 102 |102%:)|Arkan Wat let 66°66 4.A&0| 96 | 96% 
Vertientes Sugar ist ref 78__1942/J DB] 1001s Sale |100 10012} 37|) 984%, 101 Chic R I & Pac 58 1929_J&J} 1005s/101 ||Birm WW 18t6348A’S4.A4&G/ 10312/10414 
Victor Fuel ist sf 5e__._____ 1963/3 3} 57 63 | 6212 Aug’27/_-_- 56% 65 5% notes 1929. ._---. M&S} 1005g/1C 11g lst M 5e 1954 ser B_.J&D} 100 |101 
Valron Coai & Coke ist g 58 1949 921g 9319] 92 Aug’27/----]| 92 95% 413% notes 1928....J&D| 100 |10014|/Butler Wat Cos f 56°27 J&s 
Va Ry Pow ist & ref 5a____- 1934/J J} 101% Sale |101 1013s} 11]] 9853 1013g | Federal Sug Ref 68°33.M4&N/ 85 | 90 be Sept 2 1931....M&6 1} 9612| 98 
w hb deb 64a(with war) '35|A 0] 91 927s] 90 91 5|| 89 9612 | Sloss-Sheff S & I 6s'29.F&A| 1021g/103 ||CityW(Chatt)5 3405644 J&B} 10214/103 
1st sink fund 6s series A_..1945|A 0] 95 Sale | 94% 95 8} Q1le 97 let M 5a 1954_._.-- J&®@} 9712! 98t2 
Warner Sugar Refin lat 78..1941|J BD} 1067, Sale [10653 1067 2|| 91% 10712 indus. & Miscellaneous City of New Castle Water 
Warner Sugar Corp Ist 78...1939/3 J} 90%, Sale ; 90% 903, 2|| 78ig 9814 | American Hardware... --. 25] *81l2| 83 5a Dec 2 1941....J&B1]/ 96 | 98 
Wash Water Power sf 5¢...1939/3 J} 10 0-2-1108 July’37/.... 1 Babcock & Wiicox..-_.-- 10°] 114 |116 ||Clinton WW lat 68°39. F&A| 9612 9712 
Ww Ltg g Se stmpd gtd 1950)J BD] 104 Sale {103% 104 91] 102% 104'2 | Bliss (E W) Co-..-.-.--- t| *16 | 18 ||Com'w’th Wat Ist 53<aA ‘47| 103 |104 
West Ky Coal lst 7s........ iM Ni} 104 Sale [104 104 7ii 10112 104 Preferred_.......-.-.- &| *58 | 63 ||\Connelisv W 5eOct2’39A40.| 95 |---- 
West Penn Power ser A 66...1946|84 S| 102%, 103 [10253 102%] 10]| 100% 102% | Borden Company com... .50|*118 [121 ||E StL & Int Wat 50°42. J&3| 96 | 9612 
bp eapmnae 1963) 8} 10314 Sale [103!g 10312} 4|] 100% 103! | Celluloid Company----- 100} 54 | 59 ist M 6s 1942__.__.- J&4| 102 |103 
Ist 6}46 series F_.....-.- 1953|A O} 105 10512)105%, 10514 1}} 10412 105%3 Preferred... .------ 100} 105 |112 ||Huntington Ist 68°54..M4a&6| 103 | -_-- 
5s series G_____..- 1956|3 Dj 102% 10314]1031g 1031s} 10]) 100 10313 | Childs Company pref...100) 121 |-.--|| 58 ---.-.----...--. 1954] 96%| 97% 
West VaC & C Ist6s____._-. 1950|3 J| 667% Sale | 65 6673} 26]) 65 80 | Fink (A) & Sons, Inc— Mid States WW 60°36 M&M 101 | ---- 
Soceall A O} 103% Sale |1031g 104 | 21]] 101%8 104 lst 8 f 6348 May 2'42M4&N/ -_--| -..-||MonmConW Ist 5e°56AJ&D/ 94 | 95 
Western Union coll tr cur 58.1938/3 J| 103!3 Sale |1031g 103%)  6]| 101% 105% | Hercules Powder------- 100] 189 |193 ||Monm Val Wt 5s °60 3&J!} 9912'10012 
Fund & real est g 4}48....1950,\M1 Ni 987, 106 | 997g 100 6]; 96 100 Preferred_.......-.- 100} 118 |120 ||Muncile WW 56 Oct2’°89A01} 05 |... 
16-year 6<eg_-.._..---- F Aj 112 Sale jllltg 112 7|| 111% 1137, | Internat Silver 7% pref .100| 118 |123 ||StJoseph Water 581941A&0| 9712) 98t2 
25-year gold 56.________-. 1951/3 BD} 103%, Sale |103 10334} 49]| 100% 1037, | Lehigh Valley Coal Sales.50| 92 | 9212||Shenango ValWat 5s 56A4&Q0) 04 | 95 
E & M 20-yr g 58_1946'M S$} 1035s Sale |103%3 1037) 80)]| 101 1037g | Phelps Dodge Corp- ---- 100|*115 |119 ||So Pitts Wat let 541960 343} 9814) 9914 
Westphalia Un El Pow 6 ‘s 1950|3 Di 97 Sale| 96% 97 36|| 94  99i2 | Royal Baking Pow com.100| 270 /|280 lst M 5@ 1955...... F&A| 98%) 99% 
Steel Corp ist 5448 1948'J J} 100% Sale {100 1007s! 60]! 96% 101 Preferred. .....-.--- 100} 107 | _...||Ter H WW 66 49 A-_J&D} 102 |... 
White Sew Mach 6e(with war) °36;\3 J) -... ----|1301g 135 6]; 07% 148 | Singer Manufacturing--.100) 385 (387 let M 5e 1956 ser B.. F&A} 96 | -.-. 
Wickwire Spen St’) ist 7s___1935\3 J| 37 38 | 35 Aug’27|----|} 35 68 | Singer Mfg Ltd.. -.---- £1} *5 | 6 ||Wichita Wat lst 60°49.Ma&s| 102 | .... 
Wickwire Sp Stl Co 7s Jan 1935 MNj 22%, 2412' 225% 24 | 13]| 20 652 lst M 56 1966 ser B..F&A) 96 | ---- 
Wittye-Overiand s f 6 }4s___.1933 M $ 1021 Sele [10248 1 ts ae 7 — 
Wilson & Co ist 26-yr ef 68_.1941,A ol e 4 
Suliieraanetion. "1581's 4 10614 Sale |106 1064 18 | 10413 10615 * Per share. t No par value. }5 Basis. d Purchaser also pays accrued dividend. 
Young’n Sheet & T 20-vr 6e 1943 3 J 104% Sale 104% 105 | 46. 103% 105 t New stock. f Flat price. k Last sale. mn Nominal. s Bx-dividend. » Ex-sights. 








7 Canadian quotation. s Sale price 
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===: 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS PER SHARE 


BOSTON STOCK Range Since Jan. 1 1927 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, EXCHANGE 
Aw. 20. Aw. 22. Aw. 23. Aw. 2A. Aug. 25. Aug. 26. 























Railroads. Par 
184 *184 ....|*184 185 |*183 185 Boston & Albany......... 
8312} 831g 8312) 83 Elevated......... 
100 |*100 101 a Preferred_ 10319J 
----|*115 118 109 Mar 30| 118 May 23 
se 24 preferred Om Jan . ete 
4 Mar 

ial rest Preterred_ 6912 July 13 
8212 87 June 1 
----|* w === 139 
110 116 

*150 165 
113 
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2 477% 48% 491g] 48% 

*101 101% 101% *102 103 I*101 103 2:\Northern New Hampshire_1 
le jase 6t ee eee Norwich & Worcester pret_ 100 4) 142 May 17 
13512 13512 137 *136 137 |*136 137 36 1/Old Colony 1 137 June 7 
Oe | wace 33 eee” oe 116 Jan 31 


M 
*35, 37g ‘ 3% 0 3% Service 5%July 30 
*21 8 2il, *21 2112 Preferred. 50 2ligJuly 30 
16814 16912 ; 168%, 1697, 288 172 Apr 7 
60%, 627%) 6 y y 3 63 
81 
41% 
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oF 
ABH 
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Th) g-s 5 
&8 BESEs 
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ot 





1612] *15ig 1612] *15ig 1612] *15ig 16%2 1512 
93 93 | 92 93 932 93% 
50.50 50 


BFE 
cree 


84 *8214 84 84 
2 2 *llg 2 2 
5le2 *5 5l2 512 

791g 80 8lle 82 

44 #44 45 44l2 
9812 2 98 98 98 
144 *13 144 13% 

24512 244 245 245% 


3114] *z3012 30% 31 
27 23 *27 27 27 
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20 *720 #720 20% 
36 3512 3512 
90 89%, 9 91% 

ee: 5 s 
1212 

3612 Rubber N 

Siiadl Kidder, Peab Accep A pref. 
8% Libby, McNeill & Libby... .1 
7 74 Loew’s Theatres.......... 
107 Cos. 


107 
7612 761 
11012 
3% 
30 
24 
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7 75 
10214 *102% 
1814] #171, 
10219] 100 

47 47 





geesy Seu 


24% 
10212 Aug 20 
50 Feb 16 


44%, 46 443, 
51g] *47 2a 62 Apr l4) 
----| *16%4 174 Mar 16) 


ire, P 7 ‘ d 20 Feb 10 
14) *.75 ‘ d . 1 : j . F 50| Arcadian Consolidated 89 Janlé 
6 6 Commercial 


63, 10% Jan 6 

481, 

161g 
25 

1312 
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50 
-50 

16 
-50 
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-60 
*12le 
1712 
1614 
2lle 
Fly *1lg 
30. 35 
°25. *.25 
5 *5ly 5 
1%) = 1y] #1 *1ig 
-| *allg _.__ 2 *1ileg 
°m 18 *.30 7 19 SF. .. *.10 


* Bid and asked prices; no sales on this day. a Assessment paid. } Ex-stock dividend. ¢ New stock. z Ex-dividend. y Ex-rights. 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange, Aug. 20 to Aug. 26, both inclusive: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Bonds— Price.|Low. High.\ Shares Low. High. 
Assoc Elec Co 5348. ..1946| 102%} 102% 102%/$10,000) 102% Aug) 102% Aug 
AtlG & W188 i 5s8__1959)_____- 71 71 ,000| 70 May; 75 Jan 
Chie Jct Ry & US Y 58°40} 102 102. 162 5,000} 100% Jan} 102% May 
Dom & For Inv 54s wi ’47/}____-- 102 102 5,000} 101 July}; 102 Aug 
East Mass Street RR— 

4s Series A____.- 1948} 68 68 68 1,000} 64% Aug) 70% June 

58 Series B_...__-- 1948; 73 72 75 4,000} 69 Jan| 78% May 

6s Series C___....- 1948} ....-.-. 89 89 1,000} 83 Apr} 90% June 

6s Series D___.___- 948} _..... 88 89 1,750} 82 Feb} 91 June 
Elec Pub Util 6s__-_-- = 97 97 5,000} 97% July| 97% July 
Hood Rubber 7s-_-.--.. aa 102% 102%} 2,000) 101 Apr} 104 Jan 
Miss River Power 5s_._1951| 102%} 102% 102%j| 4,000} 100% Apr| 102% Aug 
New Eng Te! & Tel 58_1932}_____. 101% 102%)| 12,000} 100% Jan| 1024 Aug 
PC Pocah Co 7s deb _ _ 1935) _____- 119 119 14,000; 102 Jan| 120 Aug 
So West Gas Co 6s8___1937}_____- 97 97 1,000} 97 Aug| 97 Aug 
So Ill Util Co 6s______1946)______ 94% 95 20,000} 94 July} 95 Aug 
Swift & Co 5s________ 1944] __.___. 102% 102%| 7,000; 99% June| 102% Aug 
Western Tel & Tel 5s. _1932'______ 101% 1014%' 11,500! 100 May’! 102% June 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 20 to Aug. 26, both 
inclusive, compiled from official sales lists: 


























friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 

Almar Stores_.........-- 134%] 13 13% 430; 10 May| 17% Jan 

Tata 10} 61%) 58 61% 387; 48 Feb| 614% Aug 

Amer Elec Pow Co pref_ 100 te ee: 65 65 100} 55% Mar; 66% Apr 

a 63%| 63% 65 1,130} 62% May| 73% Jan 

Amer Tel & Tel_..._-_- ido a ae 169% 170 85! 152 Jan} 172 Apr 
Co of America— 

7% cum ist pref__..100)_____- 92 92 10; 92 Jan} 92 Jan 
Bell Tel Co of Pa pref_-__-_- 115 114% 115% 370) 112% Jan} 115% Aug 
Consol Traction of N J_100}_.-.-- 54 54 27| 35% Jan| 64% May 
Electric Storage Batt’y.100/______ 71 71 10| 63% May| 79% Jan 
Fairm’t Pk Trans Co com _* 7% 7% 9% 5% Mar| 12% June 
Fire Association---_ .--__- 62%) 62 63 1,222} 51 Mar; 65 Aug 
Giant Portland Cement.50} 50 50 50 100} 45 Aug} 93 Jan 
Horn & Hardart(Phila)com| 225 225 225 2} 208 May} 261 Jan 
Horn & Hardart (N Y) com|}------ 20; 50% Apr| 56% June 
Insurance Co of NA_...10} 66%] 64% 6734| 2,989) 51% Jan| 67% Aug 
Keystone Telep pref-_--__50/_-_--_- 18% 18% 100} 17 June} 19% Mar 
Lake Superior Corp_-.-_-_100 2% 2% 2 1,175 1% Jan 3% July 
Lehigh Navigation. ___- RS 106 107 1,329} 105% June| 119% Jan 
Lehigh Pr Sec Corp com_.*| 18%| 17% 18%! 9,304) 15% Jan| 20 Apr 
Lit Brothers..........- EE 23% 24%| 1,280} 23 May! 28 Jan 
Man Rubber........-- 10 K% % % 40 % Apr 1% Apr 
Mark Shoes Inc com____.*/..--_. 18% 20%! 1,905) 12% Mar] 21 June 
North Pennsylvania. -_ “io 85%) 85% 85% 110} 8144 Mar| 85% Aug 
Penn Cent L & P prior pf- *| 77 75% 77% 867| 75% Aug) 77% Aug 
Pennsylvania RR-----.50)..---.-. 65% 66%) 15,000) 59% Jan} 68 Jan 
Pennsylvania Salt Mfg_.50; 78 77 78 80| 74% Aug) 79% Apr 
Philadelphia Co (Pitts) — 

Preferred (cumul 6%) .50|_.-.--- 52% 52% 49% Jan| 52% May 
Phila Electric of Penna_.25| 52%| 51% 52%| 22.680) 464% Feb| 54 Jan 

Power receipts. ._____ 25) 16%| 16% 16%) 2,634 9 Jan| 16% Aug 
Phila Insulated Wire----_-. — ee 65% 65% 25| 63 Jan Jan 
Phila Rapid Transit-__ = 53%| 53% 54 365| 52 Apr| 55% June 

7% preferred____.._- 50%| 504% 50% 538; 50 June} 52% June 
Philadelphia Traction __ “0 eed 58 58% 182} 53 Mar) 69 =Mar 
Phila & Western... __...50}...._- 114% 11% 110} 11% Aug 15% Mar 

EF ee eS 50 eee, 3 35% 35% 10} 33 Aug| 39 May 
Shreve El Dorado PipeL.25| 19 19 19% 795| 19 Aug| 24% Jan 
Scott Paper Co pref__._100}___-_-- 100 6100 35| 97% Feb) 101 Aug 
South East Pr & Lt com. -° pani die 37% 37% 50; 30% Mar) 38 June 
Stanley Co of America. -. 67% 65% 67%| 10,929) 64% Aug} 90% Feb 
Tono-Belmont Devel. -- az 1% 1% 15-16) 1,250 1 Aug 2% Mar 
Tonopah Mining.__.__-_- 2 2 2 950 2 Aug 2% Apr 
Union Traction... --_- io 37%| 37% 37% 365} 36 Jan| 39 Mar 
United Gas Improv’t__.50| 113%] 110% 114%} 20,907} 89% Feb} 114% Aug 
United Lt & Pr A com___*}______ 13% 13% 50} 12% Mar| 15% Jan 
U 8 Dairy Products “A’’__* ae 34 34 45| 28% Feb| 35 June 

2 i ae * 13 13 13 67 y Mar 15 June 
Victor Talk Mach new___1}-_-_.-- 34% 35% 200; 32% July| 41 Apr 

6% cumul preferred. __*}_-_ -- 88 88 50| 87% Jan| 96% Apr 
West Jersey & Sea Shore_50}_--__- 42 42 20; 40 Jan| 47% Mar 
Westmoreland Coal. -__- 56 55% 56 200} 51 Mar| 58% June 

Bonds— 

Amer Gas & Elec 5s__2007/}_____- 99% 100 $1,600} 95 Feb| 101% June 
Consol Trac N J ist 58 1932} 85%| 85% 85%] 4,000) 62 Jan| 89 May 
Elec & Peoples tr ctf 451945) __.___ 56 57%| 15,000} 54 |. Jan) 69 Mar 
Keystone Telep Ist 5s_1935)_____- 95% 95%} 1,000) 93 Feb| 96% May 
Lake Sup Ins 5s unstmpd__|______ 10 10 1,000} 10 Aug] 12% July 
Leh C & Nav cons 43481954/______ 100 100%| 4,000} 98% Mar} 100% Aug 
oY" Co cons & coll tr 
a ES aig ars 101% 102 13,000; 99% Jan} 102% May 
Phila <7 Bt. S68. wd 1966}... _- 105% 105%! 13,000) 103% Feb} 106 May 
ist 5s registered________ 105% 105%| 2,000) 104% June} 105% Aug 

EEE ee Se 1947 107% 107%| 26,000} 105 May! 107% July 

EE « emateiee © oie tin 1953 107% 107%} 1,000) 105 Feb| 107% May 

cede acenicoseis 1941 107% 107%| 2,000) 106% June] 108% Aug 
Phila Elec Pow Co 5 4s '72/-_ 105% 105%) 11,000) 163 Jan} 105% Feb 
Reading genl 44s_--_1997 100% 100%} 8,000} 99% June] 100% Aug 
York Rys Ist 5s___.._1937'____ 95% 95%! 2,000! 93% June’ 96% Mar 








* No par value. 


Cleveland Stock Exchange.—Record of transactions at 


Cleveland Stock Exchange Aug. 20 to Aug. 


ciusive, compiled from official sales lists: 


26, 


both in- 


























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low High.| Shares. Low. High. 
Aetna Rubber com..-...- +; 26 23 26 215} 17 June| 26 Aug 
Akron Rubber receipts...*| 17 17 17 105} 17 £=<Aug} 20 July 
Allen Industries_-_.__.._- 10%} 10% 10% 112}; 10 July} 10% Aug 
American Multigraph com*}---_-- 26% 27 160} 19% Apr] 27 Aug 
Amer Ship Bidg com__.100|} 96 96 96 30 Jan} 96 July 
Bessemer Limestone & Cem 

. Se ee 32% 32% 50; 31% Aug! 35 Apr 
Buckeye Incubator com __ 48\%| 48 49 156} 43 Jan| 53 Apr 
B B pref__100/_...-- 72 72 147} 68 Mar! 77 June 
Byers Machine “‘A’’_____*/|__.._- 40 40 35) 35 Apr} 41% July 

Alloy Steel pref.100}_----- 108% 108% 12} 106% Feb; 109% June 

City Ice & Fuel, com_-_-_. 32%| 32% 32% 980| 23% Jan 4 Aug 
Clev Bldrs Sup & Br com.*|______ 31 32 491; 24% Mar! 33% June 
~Cliffs Llron com.*}_....- 100 100 10} 74 Feb) 115 July 

Clev Elec Illum com... 100} ------ 322 323 70| 297 May June 
itd te & tithe > 110%| 110 110% 77| 108 Feb; 111% June 

Cleveland Railway com.100} 104 104 104 567, 96% Jan) 104 Aug 
Clev Union Stkyds com.100| 110 110 110 8} 106 May! 110 Aug 
— Worsted Mills com100) - ---.-- 21 21 8} 21 Mar| 27% Feb 
Dow Chemical pref_...100) 103 103 +103 10} 100 Feb} 106% Mar 
Controller& Mfgcom.*} 63 62% 63 245| 6244 Aug) 67% June 
Elyria Iron & Steel com .25' 53 53 53% 480' 49% Apr Feb 


























Priday Sales 
Sale wo Week — 
Stocks (Continued) Par| Price.|Low. High.| Shares Low. High. 
Falls Rubber com_...___ *| 6%] 6% 6% 10} 4 May} 6% June 
Rubber com_...*}...._- 37% 38 185| 35% Mar June 
Fed’! Knitting Mills com_*}__.___ 29 29 150} 28 Apr} 31% May 
Firestone T & R com...10) 145 145 146 100} 117 Jan} 148 June 
6% preferred__..._. 100} 107 106 ©6107 76| 101% Jan| 107% July 
7% preferred___._.. 100; 104 104 104% 182} 99 Feb} 104% Aug 
Foote-Burt preferred. _100/_....- 50% 50% 90; 35 Jan| 54 June 
Glidden, prior pref____100)____._ 86% 87 38| 84 Jan} 100 June 
Goodyear T & R pref__100} 118 118 120 160} 100 Feb; 120 Aug 
Grasselli Chemical com .100)____._ 130 ©6130 50} 127 Aug] 134 May 
SR QT. 100} 108%} 108 108% 132} 102% Apr| 108% Aug 
Greif Bros Coop com....*| 36 36% 36% 100} 36% Aug} 40 pr 
Guardian Trust__-_._. 1 374 374 374 5| 260 Jan| 374 Aug 
Halle Bros —_ ihe ooaidt eeere 10234 102% 101} 99% Apr] 102% Aug 
0 aE _ Nese s 14 50} 12% Jan) 14 4 
Harris- Seybold: Pottercom*|..._.- 29 275; 28 Aug} 30 
Higbie first pref__..__- eee 9 104% 104% 20] 104% Aug! 104% Aug 
Industrial Rayon “A”__...*/______ 10 10 1,298 4 Jan| 10% Aug 
Jaeger Machine com__-___ , ae + 30% 30% 594, 27% Feb) 32% May 
Jordan Motor pref___._  =eaeets 45 45 5) 45 Aug} 63 July 
Kaynee com..__.......-- *| 33 32% 33 385) 23 Jan Aug 
Proterred.......... =e 98% 98% 57| 96 Apr} 98 Apr 
Kelley Isl L & T com__100| 162 162 163 60] 132% Feb| 165 Aug 
Lake Erie Bolt & Nut com*}___._- 16 16 101 12 Mar| 17 
Metrop Paving Brick com *}_...__ 27 27% 19} 22 Jan} 30% July 
Preferred _........- | epee 04 104 5| 101% Mar] 105 Aug 
Miller Rubber pref... .100 98%} 98% 99% 101} 98 July} 106 Feb 
Mohawk Rubber com.._.*| 17 17 17% 128} 15 Mar) 17% Aug 
Preferred. ......... 46%) 46% 46% 10} 35 May) 46% Aug 
Murray Ohio Mfg com_..*/_.___- Ti «'F 40 5 Feb 7% Aug 
National Tile com -_---_--_. 37%| 37% 38 2,290} 33 June} 38 £=Aug 
Nineteen Hundred Washer 
Common.-..........- 26%| 26% 26% 250} 25 Apri 26% July 
North Ohio P & L6% atioo 84 12} 79% Apr) 84% June 
Ohio Bell Telephone pfd100 popes 110% 111 69| 105% June} 114 Mar 
Ohio Brass “‘B”’___..___- 82 1 205} 76 Jan| 85 Apr 
Ohio Seamless Tube com. Rhee 30% 30%] 68} 25 June| 3434 Mar 
Ce SS , eee 36 250} 35 Aug; 36 Aug 
—— Refining com..25| 9 8% 9% 872} 6 Apr} 9% July 
Richman Bros com__._.-. *| 220 219 220 165} 142% Mar| 224% June 
River Raisin Paper com --_*}----.-- 7% 7% 105 6% Apr 8% July 
Rubber Service__.....-.- *| 35 5 35% 35| 30% June} 42% July 
Seiberling Rubber com_..*) 32 31% 32 458} 21 Jan| 34% July 
Sherwin-Williams com..25| 60%| 57% 60% 1,627| 44 Feb; 61 July 
Stand Textile Prod com 4 ni wale 15 16% 35 7 Feb| 16% Aug 
A preferred._.......100|...._- 49% 49% 53) 25 Feb; 50 
B ferred. ........ 100 31%] 31% 32 35} 13 May] 32 Aug 
Stearns Motor com... - ine ete 4 4 60 3% Aug 8% Jan 
6% preferred__..... 100}....-- 104% 104% 225| 104% Aug! 104% Aug 
Telling-Belle Vernon com_*| 43 42 1,695} 36  Mar| 48% May 
Thompson Products com A| 24 23% 24% 780} 20% July} 25 July 
oo 100}....-- 101% 101% 5| 97 Mar! 102% Aug 
Toledo-Edison Pr pref_100}....-- 116 116% 31] 114% Jan| 117 May 
Trumbull-Cliffs Furn pt100 Bee 101 101 9} 98 Jan| 1014 June 
Trumbull Steel com___.-_*)..-.-- 12 12%] 1,297 9% Jan) 14 Au 
Preferred _......... i60 TAME, 2 82 83 113} 72% Feb| 90 May 
Union Mets) Mfg com..-*/..-..- 43% 43% 30} 40 Apr} 43% June 
Union Mortgage com..100} 40 40 45 421; 40 Aug} 61% Mar 
2d preferred__-.....- 100} 64 64 65 64, 64 Aug! 82 Mar 
Union Trust__.......- = ges 280 285 38 $38 Jan| 290 Aug 
White Motor Sec pref__100)_.._-- 103% 103% 6| 99% May| 107 Apr 
byw de Sheet & T pf 100)}.._--- 108 108 90| 106% July} 111 May 
nds— 
CISW Ry & Lt Div M 68’54 ____-_- 76 76 $1,000! 73% Jan 76 Aug 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange Aug. 20 to Aug. 26, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Am Laundry Mach com.25| 102%| 102% 103 1,236} 99% July} 106 July 
DE Lnocesssconbbue l'i6 1 1%) 13,453 1 July 1% July 
Amer Products pref.....- _. 25 25 50} 21% Jan| 27% Aug 
Amer Rolling Mill com..25| 68%} 68% 68% 827; 44 Jan| 72 July 
PR. ccnonsase 100; 144 144 144% 78| 110% May! 114 June 
Amer Thermos Bottle ““A’’*|....-- 11 ll 25 7 Jan}; 13 July 
Dh casssecawll cadade 39% 39% 100} 39 May; 41 July 
Baldwin com......--.- a 209 09 1 182 Jain 29 Aug 
New preferred-_--.-.-.- inp is 110 «$110 40} 106%4 Jan; 110 July 
Buckeye Incubator------ *| 48%) 48% 48%] 1,267) 44 Jan} 651 Apr 
tt tn. ccmsessene *| 18 18 18 50} 12 Feb| 22 Mar 
—— ere 50| 57%!) 57% 57% 26} 50% Jan| 58 #£«June 
PE nonce cacsconne alanis 39% 49 110} 38% July| 42 July 
na Fibre pref_...-. $00 cwkae 108 108 4) 103 Jan} 107% July 
Churngold Corp..-..-.-.-- *| 40%) 40% 41 72| 34% Jan) 45 Mar 
SCE... ccnsenvens ; =e 25% 26 417| 21% Feb) 26% Apr 
CF at Se. nannccnnee =. 312% 330 28| 320 Jan| 365 
Cin Gas & Elec_....-..- 100} 99%| 99% 99% 211; 96% Jan; 100 Aug 
CN &CLt & Trac com.100}...--- 97% 97% 20} 91 Mar| 99 - f 
0 Ss 100} 73%) 73 73% 85| 70 Mar| 78 
Cin Street Ry....-...-- 45%| 45 45% 380} 38% Jan) 45% Aug 
Cin & Sub Tel..--.-..-.- EE 107 107 2} 90 Jan} 107 Aug 
Cin Postal Term pref_.100}...-.-- 93 93 7| 90 Jan| 93 July 
City Iee & Fuel_..-..---- ., ee 31% 32% 355| 22% Jan} 33% July 
ONE S™\|SO ee *| 32 32 32% 319| 27% Apri) 33 July 
Cooper Corp new pref_.100| 10144} 101% 101% 58| 100 Apr} 103 May 
Eagle-Picher Lead com..20} 26 26 26%| 1,345) 26 May! 31 May 
Preferred.....-.-..- ' 117% 117% 11} 116 Mar| 117% Aug 
Fifth-Third- Union Tr. 100} 330 330 330 1} 302 Feb| 330 Mar 
First National_--.-..-- 100} 350 350 350 6| 338 June} 350 Aug 
Fleischman pref ------- it eee 126% 126% 3| 113% Feb) 125 July 
Formica Insulation. -- --- = 26 26 20| 19% June; 25 Jan 
French Bros-Bauer pref. 100 scale 90 90 15 Jan}; 95 Mar 
Gibson Art com_......-- 41%| 41% 42% 767| 39% July} 40 Feb 
Globe Wernivke pref..-1 160 98%\ 96 99 65| 85 Jan} 101 July 
Gruen Watch com-...--- *| 53%| 53% 53% 100} 44% Feb) 56 Jan 
Preferred_....-.-.--- i ee 115 «115 1} 109% Jan) 116 July 
wa com...*| 16%} 15 16% 334; 13% Jan; 18 Feb 
Hobart Mfg..-.--------- *| 35 34% 35 104) 26% Feb) 35 Aug 
Johnston Paint pref. ...100 ne 102% 102% 50; 99% June; 102 Jan 
Kodel Radio “A”’....--- 56%| 56% 60 805} 93% Jan| 65 July 
Preferred.......-....- 20 eee 59 59 35) 20% Jan) 61% Aug 
Kroger com_..-.---.---- 10} 125 125 126 241; 118 June} 133% 
Lunkenheimer - - - ..-.-.-- >, PEE 29% 29% 65| 26% Apr| 30 Apr 
Mead Pulp special pref. 100} 104 104 104 15| 99% Feb) 105 June 
Ohio Bell Tel pref... -- 100} 111%} 110% 111% 260} 106% June} 114 May 
vee Refining com-.25 9 8% 9 804 6 pr 9% July 
Preferred _..------- 100} 88 20] 65 Jan| 88 Aug 
Procter & Gamble com ..20} 200 ssons 200%} 1,048) 177 Feb| 204 May 
Pure Oil 6% pref-....-- 100} 99% 99% 329| 98% Aug) 101 June 
Sycamore com--.--....----|------ 30 30 30} 30 Aug} 30% July 
U 8 Can — Se Eee _, ogee 44 44 13} 38 Apr} 44 July 
U 8 Playing Card------- 10} 110 110 112 226) 85 Jan} 115 Aug 
U 8 Print & vo pref 100 —e 97 99 78| 87% Jan| 101 June 
U 8 Shoe com.........--*}------ 8 8 240 5 Jan 9 Aug 
aR io 57 55 57 85} 38 July} 57 Aug 
Vulcan Last com--...-- 100} 33%| 32% 34 829} 31 Aug] 33% Aug 
Dicodescene Te 102 102 5| 102 Aug] 102 Aug 
Whitaker Paper com...-- _, Se: 59 59 129} 651 Jan| 65 =Mar 
Preferred. ...-.-..--- 100/....-- 100 100 10} 98% May; 100% May 
Bonds— 
Cin Street Ry Ist 68..1928)--.--.-- 4% \%| $1,000; 99% July| 99% 
CN &C Ist 68_-_----- 1947/....-. 104% 104%} 1,000) 104% Aug] 104% Avg 
Wurlitzer deb 6s8----- a 102 500} 102 Aug} 102 Aug 
& Gamble 4s...'..---- 98% 98% 5,000' 98% Aug’ 98% Aug 





* No par value. 
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St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange A 
inclusive, compiled from official 


20 to Aug. 26, both 
es lists 





Sale 


Stocks— Par, 


Friday 
Last 


Prtce. 


of a 
Low. High. 


Week's Range| 
Prices 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 


Htgh. 





Banks— 
First National Bank... 100 
Nat'l Bank of Com_...100 
State National Bank ...100 


Trust Company— 


Mississippi Valley 
St Louis Union Trust- 100 


Street Railway— 
St Louis Public Service... .* 


Miscellaneous— 
Amer Credit Indemnity .- 


Chicago Ry Equip com. .25 
Coco-Cola Bot sec. _.$1.00 
Eisenstadt Manuf pref_ 100 


Elder Mfg com 

Fulton Iron Works pf. - 

Hamilton-Brown Shoe. 25 

Hussman Refr com 

Hydr Press Brick com. “i60 
Preferred 100 


Independent Pack com. - - 
International Shoe com -- 


Mo Portland Conant. 2-38 
20% paid 25 
Moloney E Electric pref. _100 
National Candy com- -. iy 
2d preferred 
Pedigo-Weber Shoe 
Planters Realty pref. ._100 
Polar Wave Ice & Fuel Co * 
Rice-8tix Dry Goods com _* 
Scruggs V- ot talserseg 


Southwest Bell Tel pref 100 
St Louis Amusement “A”’.* 


Wagner Elec Corp pref. 100 
Waltke com 


Mining— 
Consol Lead & Zine “A"’.* 


Street Railway Bonds 
East St L & Bub Co 58.1932 
United Railways 48. ._1934 


Miscellaneous Bonds— 
Kinloch Long Dist 58.1929 
Houston Oil 6s 
Scuilin Steel 6s 





272% rh 


151 
168 168 


428 
300 


430 
300 
400 


102% 102% 
20 20 


96 96 
25 25 
> So rr hg 


121% 
16 


91% 


83 83 


100% 100% 
103% 103% 
99 99 





$14,000 
,000 
1,000 
1,000 

6 








Jan 
July 
Jan 


Jan 
Mar 


100 
103 
99 


Feb 
Jan 
Aug 





May 
Jan 
Aug 


285 
163 
168 


Feb 
Aug 


SESSSSSTSS=K 
KKK RK 


92 
84 


Aug 
July 


100% 
104 
101 


Apr 
July 
Apr 





*No par value. 


Chicago Stock Exchange.—Record 
Chicago Stock Exchange Aug. 20 to Aug. 


compile 


ed from official sales lists: 


of transactions at 
26, both inclusive, 





irriday 


Stocke— Par. 


Week's Range 
of Prices. 
Low. High 


Range Simce Jan. 1. 





Low. 


High. 





Adams Royalty Co com. _* 
All America Radio cl A__5 
Am Fur Mart Bldg pf-__100 
American Pub Serv pref 100 
Am Pub Util Co par pfd 100 


100 

American Shipbuilding _ 100 

Amer States Secur Corp A‘ * 
Class B 


Armour & Co (Del) pref Fr 
Armour & Co pref 

Common cl B vt ah 
Associated Investment Co * 
Auburn Auto Co com__.25 
Balaban & Katz v t ¢.__25 
Bastian-Blessing Co(com)* 
Beaver Board pf v t c__ 
Bendix Corp cl A 


Brach & Sons (E J) com_. 
Bunte Bros com 


Central Gas & El Co pref_* 
Central Ill Pub Serv pref_* 
Central Ind Power pref_ 100 
Certifs of deposit ____ 100 
Central Pub Serv (Del) ___* 
Central S W Util com____* 
ferred * 


D' 
Chic City & Con Ry piah* 
Participation pref 
Chic Fuse Mfg Co com__.* 
CNS & Mil pr lien pf_100 
Preferred 100 


Chic RapTran pr pref A 100 
Chicago Title & Trust_ 100 
Club Alum Utensil Co 


erred 
Decker (Alf) & Cohn, oy * 
Diamond Match com__100 
Eddy Paper Corp (The) __* 





18% 19% 
6 6 











Aug 
Apr 
Apr 
Jan 
Jan 
July 


Apr 
Apr 
y% July 
Aug 


May 


BSS omBSSaRR 
K KAKKKAKKK 





32% Feb 
10% Mar 





Stocks (Coneluded) Par 








El Household Util Corp. 10 
Elec Research Lab, I 
Elyria Iron & Steel Co.-35 
Empire G & F Co7% pf100 
100 


Evans & —— Ine, cl A_..5 
Class B 5 


Gill 

Godchaux Sug, Inc, cl B_* 
Gossard Co (H W) com_. 
Great Lakes D & Diao 
Greif Bros Coop’ge A com * 
Hart,Schaffner & Marx 100 
Hibbard, Spencer, —s 


Hupp Mot Car Corp ae 
Illinois Brick Co 25 
Illinois Nor Utilities pf_100 
Indep Pneu Tool v tc_.__* 
Inland Steel Co com 
Inland Wire & Cable Co_10 
Kellogg Switchb’d com __10 
Preferred 100 
Ky Hydro-Elec pfd_-_-__100 
Kentucky Util Jr com pf_50 
Kraft Cheese Co com-_-__25 
La Salle Ext Univ com_10 
Libby, McNeill & Libby_10 
McCord Radiator Mfg A_* 
Marvel Carburetor (Ind) 10 
Mer & Mfrs Sec part pf_25 
Middle West Utilities____* 


100 
Foote | Bros 2 & M) Co._5 
Mig Co 10 


Prior lien preferred - - 100 
Midland Steel Prod com _ 
Midland Util6% pr ilen 100 

7% prior lien 

Preferred 6% A 
Morgan Lithograph com_* 
Nat Elec Power A part__* 


National Leather com - - 10 
National Radiator 


National Standard com_ 
North American Car com * 
Nor West Util prin pref 100 
7% preferred 100 
Novadel Process Co com -_- 


Pick, Barth & Co part ai 

Pines Winterfront A com .5 

Pub Serv of Nor Ill com _. 

Pub Ser of Nor Ill com. io 
6% preferred 100 
7% preferred 

Q-R-S Music Co com_.-.-_-_* 

Quaker Oats Co com 
Preferred. ......-- si = 

Reo Motor Car Co 

Ryan Car Co (The) com - 38 

Sanganmo Elec Co com. 


Sears, Roebuck com 

So Cities Util cl A com_..* 
So Colo Pr Elec A com_25 
So’wG & El Co7% pf-_._100 
Stewart-Warner Speedom * 


Swift International 
Thompson (J R) com. -- 
United Biscuit class A--__* 
United Light & Power— 
Class A preferred 
Common class A new--_* 
Common class B new - . 
United Paper Bd com _- 


Waukesha Motor Co com_* 
Williams Oil O Mat com_* 
Wolff Mfg Corp com 

Wrigley (Wm Jr) Cocom.* 
Yates Machines part pfd_* 
Yellow Tr & Co Mfg B_-_10 
Yellow Cab Co Ine (Chic) * 


Bonds— 
Armour & Co of Del— 
20-year gold 5 4s- ._1943 
Cairo Bridge & Ferry— 
lst 20-yr 6 4s 
Chicago City Ry— 
5s etfs of deposit... 1927 
Chic C’y & Con Rys 5s 1927 
Chicago Rys 5s 1927 
lst M 5s ctf of dep- “1981 


Commonw Edison 5s__ 1943 
Ist M 5s series A___1953 
lst M 5s series B___1954 

Fed’l P U Co Ist 6s A.1937 

Foreman Bank 5s 

Great Lakes Util Corp— 
Ist 5%s “B” 1942 

Hous G G Cosfg6s 1931 

Northwestern Elev 5s_1941 

Sou United Ice Ist 6s A '37 

United Pub Serv Co— 


Westvaco Ch Pro Co 





[pp 
10-year 54%s_-_--.-- 1937 


37 40 
169 171 
36% 37 
125 125 


60 
18% 
42 


97% 97% 
10134 10144 








a 
e- 5 


el 


i) 


= 
a 4M Bann 


GEO et Dt 20 Cn BS 


33 2 3 


By 


3 322223222 


- 





3 2 32 


SSrokISSSE 
RK KKK 


88 
x 


97% July 
97 
99% 


July 


Apr 


97% 
101% 








* No par value. 


z Ex-dividend. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Aug. 20 to Aug. 26, both in- 
elusive, compiled from official sales lists: 





Stocks— 


Week's Range 


Prices. 
6 m4 High. 


Range Since Jan. 1. 





Low. 





Arundel Corp 

Atlan Coast L (Conn) -- oo 
Baltimore Brick 

Balt Commer Bank ---- 100 


Century Trust 50 
Ches & Po Tel of Balt pf100 
Citizens National Bank_ be 





39% 42% 
260 263 

6 6 

140.) «(141 


% 
a 117% 
51% 

o1 91 








97| 230 

6 Aug’ 
137% July 
129% yo 





31% Jan 
Jan 


170 
115 
49 
65 


42% 
265 
6% 
141 
150 
210 
117% 
524 
91 
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Range Since Jan. 1. 





Low. 








Home Credit 7% pref___50 
Houtson Oil pref vt ctfs_ 100 


Merchants Nat’! Bank - “io 
Monon Vall Trac, pref__25 
Mt V-Woodb Mills v t r.100 

00 


i daaieeaen Cc 
Old” Town Nat'l Bank_._ 10 
10 


Penna Water & Power_100 
Un Porto Rican Sug com_* 
United Rys & Electric ___50 
U 8 Fidelity & Guar____50 
Wash Balt & Annap-.--_50 
West Md Dairy prior pf_50 


Bonds— 
Black & Decker Co 6s 


ist ref 6s ser A 


Elkhorn Coal Corp 6 68 "31 
Fairmont Coal Ist 5s_. 
Gibson Island ist 6s_- 
Houston Oil 6 %s..- 

Macon Dub & Sav 5s_1947 
Md Electric Ry ist 5s_1931 
Un Porto Rican Sug 7% °31 
United Ry & E 4s___- 


Wash Balt & Ann 5s-_ 
West Md Dairy 6s____ 


\% 
98% 
85 % 








86 
103% 104% 


14% June 
19% June 
18% June 
51 Jan 
106% June 
110% May 
1124 Mar 

June 

July 

Mar'| 


June 
44 May 
Aug 
Feb 
Jan 
Feb 


Mar 
July 
Feb 
Aug 
Jan 
Aug 
Feb 
Jan 
July 
Jan 
Feb 
Mar 
Feb 
Apr 
Jan 
Jan 
Jan 
Aug 
June 


i) 


—_ 








jTeSELLDTLEEDEERE 


6! 
100% Jan 


May 
June 
May 
May 





* No par value. 


San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 
Auz. 20 to Aug. 26, both inclusive, compiled from official 


sales lists: 





Stocks— 


.| Price. 


Friday 
Last 
Sale 


Week's Range 


Range Since Jan. 1. 





High. 





American Trust Co 

Angio & London P N’! Bk. 

Armour & Co “‘A’’ com_-_-_- 

Bancitaly Corporation - - -- 

Bank of California, N A--- 

Bank of Italy 

Calamba Sugar pref 

Calamba Sugar com 
Preferred 

California Copper 

California Packing Corp- -- 

California Petroleum com_ 

Caterpillar Tractor 

Coast Co Gas & El Ist pref. 

East Bay Water ‘‘A”’ pref_- 


Fireman's Fund Insurance. 
Foster & Kleiser com 
Great Western Power pref. 





Hawaiian Com’! & Sugar__ 
Hawaiian Pineapple 


348 


344% 348 
207 209 


9 
89% 
250 
184% 
84% 
75 
84% 
325 
63% 














398 Feb 
232 Feb 
1514 Jan 
f June 
Jan 

Apr 

June 

Aug 

June 

Jan 

Jan 

Jan 

Aug 

Aug 

Aug 


36% 
51 
55% 





utchinson Plantation 
Tilinois Pasifie Onn “ar. 
Key System Transit, pref__ 
Langendorf Baking 


Paraifine Co's Ine - 
Phillips Petroleum co’ 


ferred 
Shell Union Oil com 
Sherman & Clay 7% pref_- 
Sierra Pacific Electric pref-_ 
Southern Pacific 


Spring Valley Water 
Standard Oil of Calif 
Traung Label =e Co... 


Union Oil of California. __- 
Union Sugar com 
Pref 


erred 
Waialua Agricult’]| Co, Ltd 
Wells Fargo Bk & Un'n Tr. 
West Amer Finance pref__ 
Yellow & Checker Cab_._- 
Zellerbach Paper 6% pref__ 





Zellerbach Corporation. ___ 


tS 


— 








SSouKSiePesZ 
KRRAK KK RKKS 





9,780 





35 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Aug. 20 to Aug. 26, both 


inclusive, compiled from official sales lists: 





Stocks— Par. 


of 
. |Low. 


Week's Range! 
Prices. 
High. 


Range Since Jan. 1. 








Amer Vitrified Prod pf_100 
Amer Wind Glass Mach 100 
100 


Arkansas Nat Gas com __10 
Carnegie Metals Co____10 
Columbia Gas & El pret 100 
Commonwealth Trust _100 
Conley Tank Car pref __100 
Consolidated Ice opr 50 
Devonian epee 


Harb-Walk Ref com. -_- 100 
Lone Star Gas 25 
May Drug Stores Corp- 
Nat Fireproofing com _- 
Preferred 
Okla Nat Gas ctfs of dep... . 
Penn Federal com 
Preferred 
Pittsburgh Plate Glass_100 
Pitts Screw & Bolt Corp_* 
Pitts Steel Foundry com_* 
Salt Creek Conso! Oil__.10 
Stand Sanitary Mfg com 25 
Preferred 
Tidal Osage Oil ..100 
Union Steel Casting com _* 


160 
100 


United States Glass Co__25| - 


West Penn Rys pref.—See 
Witherow Steel com--_-__* 


Bonds— 
Independent Brewing 68 '55 





300 

10444 104% 
ae 
10 10 
7% 8 
84% 85 











* No par value. 


Note.—Sales of West Penn Rys. at 100 last week was an error, should have been 


100 %. 








week beginning on Saturday last (Avg 20) and ending the present Friday (Avg. 26). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 





Week Ended Aug. 26. 


Stocks— Par. 


Friday 
Last 


Week's Range 
f Prices 


0, . 
-|Low. High. 


Range Since Jan. 1. 





Stocks (Continued) Par. 


Week's 


Sales 
for 
| 








Indus. & Miscellaneous. 
Aeolian Web Piano &« 


Aero Supply Mfg class A - ” 


Am Brown B- veri Corp 


Founders’ shares v t c_- 
American Chain Co com-.- 


Amer Laund Mach com. ..° 
Amer Rayon Products... 
fae See tie one de 
Am Solv & Chem par pf-_-_* 





97% 
14 
9% 














1,500) 14 Feb 
350' 31% Jan 








Atlantic Fruit & Sugar - - = 
Atlas 


Auburn Automobile com. 35 
Bapcitaly Corporation .-25 
Bigelow-Hartf Carpet com* 
Bliss (E W) Co com ¢ 
Blyn Shoes Ine com 
Boha Aluminum & Brass_* 
Borden Co common 5 
Nat City rcts for new stk 
Botany Cons Mills com. .° 
Bridgeport Machine com - 
Cerporation class A .* 


Pre 
Brill» Mfg com 
#rit-Amer Tob ord bear. £1 
registered 


Canadian Indus Alcohol - - 





Case Plow Wks cl Bvtc.® ° 
Caterpillar 








o = ae 
$33: 


_ 
Q-m wn 
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Stocks (Continued) Par 


Week's 
of 
- Low. 


Range 
Prices 


re 


High. 


Range Since Jan. 1. 





Low. 


Stocks (Continued) Par. 








Celanese Corp of Am com .* 


Central Aguirre Sugar - . 50 
Centrifugal Pipe Corp... * 
CM & St P (new co)— 
New common wi 
New preferred 
Chicago Nipple Mfg cl A 50 
Class B 50 


shares 
City Ice y | Fuel (Cleve) -. . 
Colombian Syndicate... 
Comm’! Solvents new w i-_ 


Cuban Tobacco v t c_-_-- 
Preferred v tc 
Cuneo Press, com. _._ 100 


Deere & Co common. ..100 
De Forest Radio v tc___.* 

Vot tr ctfs ctf of dep___* 
Devoe & Raynolds Co cl B* 


Dixon (Jos) Crucible Co100 5 ee 


Die-Casting 
Stores Ltd ee 
Dubilier Condenser Carp-* bd 


Durham Dup! Razor pr pf 
With cl B comst pur ware 
Duz CoclAvte 
Eitingon-Schuld Co a 
Eatey-Welte Corp class A * 
Fageo! Muowrs Co com. _ 10 


Sugar 
Fanny Farmer Candy 8t- o 
Fashion Park, Inc, com... 
Fedders Mfg Ine ci A- ° 
Federated Metals stk tr ctf* 
Firestone Tire & R, com. 10 


Gen’! Ice Cream Corp-- 
Gen’] Laundry Macb com * bd 


Gobel (Adolph) Inc com-- 
Gold Seal Electrical Co__* 
Goodyear T & R pref new 
when issued 
Gorham Mfg pref 00 
Grand (F&W) 5-10-25 St * 
7% pref 100 
Grant(W T)Co of Del com* 
Gr Atl & Pac Tea Ist pf 100 


Greif (L) & Bros Inc com. *}- - 


Preferred class X____100 
Griffith (D W) class A__.* 
Habiishaw Cable & Wire_* 
Happiness Candy St cl A. * 
Hazeltine Corp 
Hellman (Rich) Co com. 

Partic pref with warr’ is bd 
Heyden Chemical_.._- 
Heyden Chemical Corp 

Common new 
Hires (Chas E) cl A com.* 
Hobart Manufacturing - -- 
Horn & Hardart com _. a. 
Industrial Rayon ciass A_* 
Insur Co of North Amer 10 
Internat Cigar Machinery * 
Internat Mere Marine— 

Common new w i 


Internat Projectur Corp-- 
Jaeger Machine 
Johns-Manv new com - 
Joske Bros Co com v t c_- 


Kinnear Stores Co com... 

Kruskal & Kruskal. inc - 

aLackawanna Secur new... 

Land Co of Florida 

Landers, Frary & C new 35 

Landover Holding ——, 
Class A stam 


La Salle Extensivn Univ - io 
Lehigh Val Coal ctfs new. 
Lehigh Val Coal Sales. _50 


Libby, McNeil & Libby - 10 
Libby Owens Sheet Glass25 
LibertyRadioChaingtores * 


MacAndrews & Furves cum* 
——, Bowman & Co 


Mavis Bottling Co of Am.* 
May Drug Stores Corp___* 
McCall tion * 


McCord Rad & Mig vtc. * 
soene Sehasen & Co J 


Metrop Chain Stores_...* 





73% 
147% 

55 
110 


106 
14% 
24% 
40 

9 
5 

120% 
48% 
88% 


8% 
83% 





79% 
152 

58% 
110% 
109% 

15% 


25% 
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Met 5 & 50c Stores A com _* 


Midvale Company 

Miller Rubber pref_.__100 

Murphy (GC)Co new com.* 
8% 

National Casket $7 pref. _* 

Nat Food Products cl B__ 

Nationa! Leather 

Neisner Bros Ine pe” 


N Y Auction com class A_* 
N Y Centra) RR new wi_. 
N Y Merchandise Co....* 
NYNH&H7% pit wiil00 
Niles-Bement-Pond com _* 
North American Cement-* 
Obio Brass class B * 
Pacific Steel Boiler 
Palmolive Peet Co com. .-. 


Pender (David) G 

Penney (J C) CoclA 

Peoples Drug Stores. 

Phillip- Morr Cons Ine reer 

Pick (Albert) Barth & Co— 
Common vot tr otf_-.-1 
Pref cl A (partic pref) __ 

Pilisb’'y Flour M com new * 

6%% cum conv pref_100 

Pitts & L E RR, com.._50 

Pitts Plate Glass Co... 100 

Pratt & Lambert 

Pructer & Gamble com _.20 

Pyrene Manufacturing. 10 

QRS Musie Co com_...* 


Reo Motor Car 10 
Republic Motor Truck. .-.* 
Richman Bros Co * 
Richmond Radiator com. = 
7% cony pref 
Rolls-Royce of Am pref io 
Royal Bak Powd com..100 
Safety Car Heat & Ltg. 100 


per 
Sanitary Grocery Co com.* 
Savannah Sugar com.-.--_* 
Seiberling Rubber Co com* 


Servel Corp (Del) com A.* 
Sherwin-Williams com..25 
Shredded Wheat Co 
Silica Gel Corp com v t c.* 
S'iver (Isaac) Bros Inc com* 
Singer Mfg, Ltd 1 
Snia Viscusa ord _ _ (200 lire) 
Dep rects Chase Nat Bk. 
Stand Comm’! Tob com.-_* 
Stand Motor Construc.100 
Stand Publishing class A 25 
Steel Co of Canada com 100 
Stein-Bloch Co com 


Stroock (8) & Co 
Stutz Motor Car 
Superheater Co 
Swedish-Amer Inv pref 100 
Swift & Co 100 
Swift International 
Syracuse Wash Mach cmB* 
Tietz (Leonhard) 

Warrants 
Telling-Belle Vernon com * 
Timken-Detroit Axle...10 
Todd Shipyards Corp. .--.* 


Truscon Steel common __10 
Tubize Artificial Silk cl B.* 
Tung-Sol Lamp Wks cl A.* s 


Union & United Tob aeens 
United Biscuit class B --. ._* 
United Elec Coal Cos v t c * 


U 8 Gypsum com 

U 8 Stores Corp class B - - - 
Univ Leaf Tobacco com .-. 
Universal Pictures 
Waitt & Bond lnc cl A.--- 


erred 
Western Auto Supply ar fe * 
West Dairy Prod cl A bd 


West'house Air Brake new* 
Wheeling St Corp pf B 100 
White Rock Min Spgs com* 
Wolverine Port Cement_10 
Yates Am Mach partic pf_* 
Yellow Taxi of New York * 
Young Sheet & Tube pf 100 


Rights— 


Amer Gas & Elec com....* 

Preferred * 
Amer Lt & Tr com new_100 
Amer Pow & Light pref. 100 
Amer Pub Util pr pf__.100 





Brooklyn City RR. 


Dutt Nas & Base Brooms 
Preferred 25 





101 101 
334% 34% 
12% 12% 


Sas 


me WOOE 
xe 


46% 47% 
121% 121% 
40 40 


103 107% 
102% 102% 
167% 171 
104 104% 

96 


7 
SvaEZs 
S8esez 


SScEEossaeese! 


sessseseiss 885 


puvustecds 








$22 


RRIF 


PY BESSRS 
KEK RK 





eEEEStENSot 
RE FREK 


So 
RR OS 










































































Sales sales 
Pd Range Since Jan. 1. Pd Range Stnce Jan. 1. 
cok. eek. 
Shares. Low. Shares. Low. High. 
50| 57% 16.600} 28% June} 34% Feb 
100} 17% 7,200 6% May! 10% Feb 
100} 92% 1.000; 21% Aug) 27% Feb 
200} 1014 2,500 7 Jan| 49% Aug 
1,350} 90 2,100 1% June 2% Jan 
50| 139 1,500} 12 Mar) 39% Aug 
1,800} 22% Apr) 26% Jan 
1,400} 91% 1,300} 23 June; 26% May 
1,600} 50% 300} 4% A” 5% Apr 
600} 105% 200 4 Apr 6% Mar 
20,700} 66% 1,800} 9% Mar) 13% June 
18,100} 32% 100} 10% June; 12% Feb 
2,500; 89% 500 3% Au 9 Apr 
Option warrants... -- 10% 8 11 6,300; 6% 6,200} 9% J 12% Mar 
Empire Gas & F 8% prefi00) 109%} 106% 110%| 24,900) 104% 400} 14% June| 24 Jan 
7% preferred ..-.--.. 100) 100 98 10034) 1,600) 97% 200; 4 Aug} 15% Jan 
Empire Pow Corp part stk*} 35%| 35% 35% 100) 26 7,000} 10c Aug| 35c¢ Feb 
Federal Water Serv cl A..*| 30%] 30% 31 8,500, 30% 200 4% May 7 Jan 
Florida Pow & Lt $7 pf_..*/_...-- 102% 103% 150} 102% 200 6 May 8 Jan 
Galv-Houston Elec com 1 26%| 26 300} 22 600| 27% Apri 32 Feb 
General Pub Serv com...*| 13%) 13% 13% 400; 11% 4.600) 15 Apr| 23% Mar 
Ga Power (new corp) $6 pf*|-_.--.-.- 97% 98% 400} 94 2.300} 17 Apr| 26% Feb 
Internat Utilities class A-*| 40%) 39% 40%| 1,300) 24 300} 63% Jan) 88 July 
go ee | 5% 5% 5%! 3,200; 3 25,300; 4% June a3 Jan 
Participating preferred. *|...-.- 94% 95 250) 89 600} 20% Apri 32 Jan 
Lehigh Power Securities..*| 1834; 17% 18%/ 21,300) 15 200 5% Apr 8 Jan 
See Gen 8 en a Gant eseces 170 170 25) 166% 200 May 6 Jan 
Wirei Tel of Can _! 1% 1% 81%) 8,300) 79e 
Marconi Wirei Tel of Lon £1 4% 4% 4 600 3% 
Mass Gas Co com. ..-.-- SEicescce 1 1 10} 103 Aug 
Mass Ltg Cos 6% pref_100)...... 119% 119% 114% June} 119% Aug | Amer Com’! Min & Mill__.}______ 4c 4c 2,000 4c July| 100 Mar 
8% preferred__....- 100} ..-.-- 1 139 10| 134% June] 139 Aug | American Expl.-ation...1|} 75c 50c 75c 3.400} 30c June 14% Mar 
West Utilities com *| 11244} 110 112%) 1,100) 108 Feb| 117% May | Arizona Globe Cuopper-_-_ 1 5c 5e 9c | 26,000 3c Mar 90 Aug 
36 preferred_........- *| 93%) 93 93% 250) 291% June| 94% June | Beaver Consolidated. -_.._1/...... 1% «1% 300} 65c Jan| 1% Aug 
7% preferred.....-.. 111% 111% 150) 105% Jan| 113% Feb | Bunker Hill & Sullivan..10)__._.. 102% 104% 300} 67% 104% Aug 
Mohawk & Hud Powcom.*| 30%| 30% 31%] 4,800; 20% Jan| 32% Aue Metal. .......10)...... 13% 13% 100} 11% July| 14% July 
ret Sars *| 10044] 100% 100% 50} 94 Jan| 103% July | Consol Copper Mines----1)...... 2% «3 1,600, 2% 344 Mar 
Mohawk Valley Co.....-. os CET 52% 53%) 2,400) 37 Feb| 53% Aug | Cons Nevada U ibssoune 4c 6c 4,000 2c July 6c Aug 
pdanoce s) 13 11% 13%! 5,200} 8% May| 13% Aug | Copper SE.ccssiBediecd fe 200} 12 May!) 14 Aug 
Nat Elec Power class A... *|...--- 24% 24% 900| 23% Feb| 25% Feb | Cortez Silver Mines__-__- 19¢ 18¢ 19¢ | 11,000) 7e Janj 30c Feb 
Nat Pub Serv com class A.*| 22%); 21% 22%) 6,700) 18% Jan| 24 June | Cresson & M.1)...... 2% 2% 100} 1% May| 2% Aug 
Common class B_.-..-- Minetaune 17% 18% 300! 14 Jan| 20% Mar | Divide Extension---_-_--_- 4c 3c 4c | 25,000 3c June 7o Jan 
Nev Calif El Corp com. 100} ---...- 27 27% 200 25 Feb; 31 Apr | Engineer Gold Mines Ltd_5 2% 2% 3 300 1% July 5% Jan 
New Eng Pow Assncom */-.....- 73 74 30| 49% Feb) 94 Aug | Eureka Croesus. _....... 1 4c 3c 4c | 20,000 3c July 7o Feb 
N Y Telep 64% pref_.100| 114%4/ 114 114% 425\v112% Apr! 115% Mar | Falcon Lead Mines_-_-_--- | ae 42c 42¢ 1,000} 42c Aug} 78c Jan 
North Amer Util Sec com _* 6 6 200 5% July 6% Apr | Golden State Mining...10c} 16c l4c 17c | 76,000 2c May! l17c Aug 
First preferred____..- 86| 86 85% 86 200 July} 90 May | Goldfield Florence_-_-_-... 1 4c 4c 4c 9,000 3c June} 8c Mar 
Northeast Power com....*| 18%| 18% 19 3,800} 14% Apr| 20 July | Hawthorne Mines Inc__-__1 3c 2c 3e | 27,400 lc June} lle Jan 
Northern Obio Power Co.*| 14%) 12% 15%/| 56,000) 9% Jan) 15% Aug | Hecla Mining.....__.- 25c| 16 16 16% 500} 12% Feb) 16344 Aug 
Nor States P Corp com 100|------ 122 1 2,000} 109% Jan| 124 June | Hollinger Cons Gold M-.5|_.._-- 17% 17% 300} 16% A 22% Feb 
Pac Gas & Elec Ist pref _25)----.-- 26% 26% 100} 24% Feb) 26% Aug | Iron Cap Copper.....-.- ee 2 100 1% Feb 3% June 
PennG&EciA pristk..*| 23 2304 «23 100} 19 Jan| 23 Aug | Kerr Lake.............5)]--.-...- 70e 75e 400| 60c July} 95c¢ Feb 
h com...*| 39%} 38 39%] 1,500) 27 Feb| 40% May | hirkland Lake Gold M-_-i|___--- 2 2 100 1% Apri 2 Aug 
7% prior preferred __100}------ 101% 102% 290| 97% Jan| 104% May | Mason Valley Mines__--- 5) 80c 80c 89c 500| 65¢ July 2% Jan 
preferred. _.......- 89%; 89 89% 150} 80% Jan| 90 June | New Cornelia Copper_...5| 21%] 21 22% 800} 18% June] 24 Jan 
~------------| 16%] 16% 17%) 1,100} 10% Jan| 18% May | New Jersey Zinc_____- 100} 18544] 185% 188 60] 178 June) 193% Mar 
Penn Ohio Secur Corp---- 12%| 11% 13 4,500; 8% Feb) 13% Apr | Newmont Mining Corp.10}| 95%| 92% 95%| 6,900) 67% Jan) 95% Aug 
Penn Pow & Light pref_..*| 109 I 109 25) 106 Jan; 110 June | Nipissing Mines__._....- 5% 5% 6 1,800 5% Aug! 10% Feb 
Penna Water & Power__.*/..-.-- 57% 58% 500| 45 Mar! 58% Aug | Noranda Mines, Ltd_.... *| 24%) 23% 24%] 25,500) 19% Jan) 25 May 
Phila Elec Co com.....- 25|------ 52% 52% 300} 46% Mar Jan | North Butte__.....-..- 1 1% 1% 1% 900 June} 3% Jan 
Elec Power...100| 284) 27% 28% 200} 20 Apr Aug | Ohio Copper......-.-.-- 1} 15s} 1% 156] 26,700) 400 Mar) 1% July 
Providence Gas Co----- 50) ------ 109% 109% 25| 86 #$Mar| 123 May | Parmac Porcupine Mines-1|---.--- 32c 38c 9,000} 10¢ June} 46c July 
Sound P&L com. 100) ------ 29 31 600} 28 Apr! 35% June | Plymouth Lead Mines...1 5c 5e 6c 5,009 5 Aug] 15¢ Feb 
i 100}.-----| 106 109% 20; 103% Jan] 111 June | Pond Creek Pocahontas..*/------| 18 18 100} 10c¢ June} 3ile June 
South Calif Edison pf B 25) 25}4) 25% 25% 500} 25% Aug] 25% July | Premier Gold Mining ...-.1|------ 2% 2%) 2,500} 1% Jan| 2% Aug 
Sou Cities Util pref__--_100)-----. 70 671% 75| 70 Aug| 92 Mar | Red Warrior Mining---.-- Mieviese 12c 12¢ | 1,000} 12c¢ Aug) 39¢ Feb 
Southern Colo Pow cl A.25| 26%) 26 26% 300} 25% July| 27% Mar | San Toy Mining_---.---1]------ 5c 5c 1,000 4c Apr 6c Jan 
Sou Gas & Power cl A._..*|------ 15 17% 900; 15 =Aug| 22% Apr | Shattuck Denn Mining---_*|------ 5 5 100 2% Aug 6 Jan 
Southeast Pow & Lt com *| 37%| 36% 37%4| 10,600] 2934 Mar| 38% June | Silver King Coalition M-.5|---~-- 8 8% 200) 7% June| 8% Aug 
Common voting tr. ctf.* %| 34% 35%) 4,400) 28  Jan| 37 Aug] South Amer Gold & Plat.1| 3 2% 3 700} 2% July} 3% Jan 
Stites */.-----| 108% 108% 200] 101% Janj| 110 Aug | Standard Silver-Lead_...1|------| 10¢ 10c¢ 3,000} 10c¢ July} 27c Feb 
Participating pref -- - - - *| 82 80% 1,300} 67% Jan| 83% Aug | Teck-Hughes_...--.-.-- 1} 9%) 9 9%| 9,600) 5% Jap) 9% Aug 
Warrants to pur com stk - 9 8% 9 3,600} 8% Jan} 10% May | Tonopah Belmont Dev--_-1|------ 1% =#1K% 900} 1% Aug) 2%. Jan 
Standard Pow & Light--.25/------ 23 23 200; 22 Jan| 24% Jan | Tonopah Mining-.-.-.-..--. Liewcces 2 2 500 1% Aug 3% Jan 
Tampa Electric Co. --..-- *| 61%) 60 61% 600} 49 Jan| 64 May | United Eastern Mining-_--1|------ 35¢e 4 635¢ 2,000} 33c June| 53c Jan 
Texas Pow & Lt 7% pf_100)------ 109 109 10} 107 Feb| 111% Aug | United Verde Extension 50c; - ----- 24% 24%) 1,400) 22% Jan) 28 #£«%>$¥Feb 
United Gas Impt --.-.-- 50} 11344] 110% 114%] 16,900) 89 Feb) 114% Avg | Unity Gold Mines.....-. I] ------ 44c 44c 1,000; 20ce June} 50c Apr 
United Light& PowcomA*| 13%) 13% 14 14,400} 12% Mar| 15% Jan | Utah Apex.........----5| 5 5 5%| 1,500) 4% June 7% Feb 
Preferred class A--...-- */------ 96% 96% 200) 85 Jan| 97% May | Utah Metal & Tunnel_-.-.-1 1% 1% 1% 100} 85e July 2% Feb 
Preferred B__.....--.-- */------ 54 54 200| 50% Jan) 57 July | Wenden Copper Mining_-1/------ 85¢ 85c 100} 75e July 3% Jan 
Utilities Pow & LtclassB*.| 18)%4| 17% 18%) 3,500) 13% Jap| 19 May | Wright-Hargreaves M Ltd*|------ 6% 6%| 1,300 5% Junc| 6% Aug 
Utility Share Corp com - -.*|------ 12% 12%| 1,500 9% Feb| 13% May 
Option warrants- --.---- 2% 2% 3 11,200 1% Apr 3% May Bonds— 
Western Power pref_...100| 102 102 102 150} 98 Jan} 102 Feb - 
Adriatic Electric 7s8-. ..1952)------ 94 94%4|321.000} 92 June} 96% May 
Former Standard Oi} Ala Pow Ist & ref 58. . 1956) ------ 101% 101% 5 000} 98% Mar| 102% Aug 
Subsidiaries. First d&ref 6s------- Yt | eee 105% 105%| 5000] 104% Feb| 106 Aug 
Allied Pack Ist Mcolltr8s°39| 49 48% 49 19 000} 40% May| 76 Jan 
Angio-Amer Oil (vot sh) - £1 18% 18% 18% 300} 17% July| 21% Jan | Allis-Chal Mfg 5s....1937| 9834] 981% 98}4| 89.000] 96% July) 99% May 
Voting sh ctf of dep-_-£1|------ 18% 18% 200} 18% Mar| 21% Feb | Aluminum Co sf deb 58°52) 100%) 100 100%|222.000; 99 June) 100% Mar 
Borne-Scrymser Co- --. 100) ------ 63 65 250) 50 Apr; 69 Feb | Amer G & El 68_-_---- 2014| 1064} 106% 106%] 78,000] 101% Jan) 107 June 
Buckeye Pipe Line- --- _50) - - -- -- 55% 56% 700) 45 Jan| 59 June | American Power & Light— 
Chesebrough Mfg Cons_25| 1094; 109% 112 500; 76% Jan| 115 June 6s, without warr...2016! 104%| 104% 1054%41115,000) 100 Mar| 107 June 
Continental Ol} vtc....10° 18 17% 18%' 13,800} 16% Au | 22% Jap | Amer Radiator deb4s8'47 9744) 97 97% 64.000) 91% June] 97% Aug 
Eureka Pipe Line 00 54% 56 200 Amer Roll Mill 68-_ ~~. 1938) -- - - -- 104% 104%, 1.000) 103 Jan| 105 8§=Aug 
Oll com 100 Amer Seating 68. ...-- 1936| 105%! 104% 105%|133 000] 100% Aug! 109 July 
New preferred American Thread 68. .1928 102 101% 102 13 000) 101 June 102 Jan 
Old preferred - - - ._-- Anaconda Cop Min 63-1929) - - - --- 102% 102%} 9.000] 101% Jan; 192% Feb 
Humble Oil & Refining. . Appalachian El Pr 58.1956| 97%4| 974% 97%|157.000) 95 Feb| 97% Aug 
Illinois Pipe Line J Arkansas Pr & Lt 58_.1956| 96)4| 9634 96%) 95.000) 934 May| 97% Aug 
Imperial Ot] (Canada)... * 4 Assoc’d Sim Hardw 6 48°33) - - - - -- 90 90 | 23000) 90 May| 97% Jan 
Indiana Pipe Line Atlantic Fruit 8s----- 1944) 16 16 16%| 13,000} 16 Aug) 20% June 
National Transit----.12.50 Batavian Petr deb 4s '42| 93%] 93 93%] 48.000) 92 May| 96% Jan 
New York Transit 50 Beacon Ol! 6s, with warr’36|------| 10044 101%| 65000) 97 July| 103% Jan 
Northern Pipe Line... .100 0 Beaverboard Co 8s. .1933 97 96% 98 17,000 96% Mar| 99% July 
Ohio Ol... ..........-25 Bell Tell of Canada 58. 1955|------| 102% 102%] 11.000] 101 Feb| 103 Apr 
Penn-Mex Fuel Oil 25 00 ist M 5s ser B June 1'57| 102%! 102 102%] 48.000] 101% June} 102% May 
Prairie Oil & Gas Berlin City Elec 6%48_1951|------ 974% 97%| 21000] 95% June| 99% Jan 
Prairie Pipe Line Boston Consol Gas 58. 1947] ------ 102% 102%] 31.000] 100% June| 103. Feb 
Solar Refining - -- -----100) - -| 18% 1 Boston & Maine RR 681933|------| 102% 102%| 6,000] 100% Jan) 103 Mar 
Southern Pipe Line- ----50 Brunner Tur & Eq 7428 '55|.-----| 47 49 5000} 37 July) 92% Feb 
South Penn Oil_ -----..-- 37 34% Apr) 41% Jan Certificates of deposit --_|__---- 47% 48%| 6000! 47% Aug| 48% Aug 
So West Pa Pipe Lines.100| 75 75 #875 200| 55% Jan| 77. May | Buff Gen Elec gen 58-1956| 103%] 10344 103%| 10.000} 102% Mar) 103% Apr 
Standard Oi) (Indiana)--25| 734) 71% 73%) 36,100) 64% May| 74% Aug | Burmeister & Wain Co of 
Standard Oil (Kan) -.--25) 17 16% 17 800} 15% Mar! 20% Jan Copenhagen 15-yr 68 '40} 9544| 95% 954} 6.000) 94 Jan| 97% Apr 
Oil (Kentucky) 25) 121%| 121% 122% 800} 111% June} 123% Aug | Canadian Nat Rys 78.1935) 111%) 111% 111% 9,000) LI Feb) 113 May 
Standard Oi! (New)... -25]_____ | 46 46% 200; 42 June] 49% Feb 30-year 448__----- 1957| 98%| 9844 98/128,000| 98% June| 98% June 
Ol (O) new com 25) 782 82 850} 73 Apr| 87% Apr | Carolina-Georgia Serv Co 
Preferred - - -----..- 100)... .-- 120 120 10) 117% Apr| 122 Feb Ist M 6s with warr 1942| 9734| 9714 9744] 6.000) 97% Jan| 97% Jan 
Swan & Finch Oil Corp_-25| 18 15% 18 850} 15 Jan| 18 June | Carolina Pr & Lt 5s.-1956) 10144] 101% 102 |117,000) 100 Jan| 103 June 
Preferred... ....-.---25}....-- 18 18 100; 18 A 21% Ma Chie Milw & St P (new co) 
Vacuum Oil.........-- 25) 128%| 128% 150 4,000} 95% —_ 13454 yd 60-year 53 wi_...-- 1976} 94%| 93% 94%/|125.000) 91 June} 95 Apr 
Conv adj wi........---| 59 58% 59% 1547000) 54% Mar) 69% Apr 
Other Oil Stocks. Chie Rys ctfs dep-_--..1927)|_-_---- 82% 82%] 1.000| 74 May| 83% May 
Chie R I & Pac 4s A 1952}. _--- 95% 95%| 47000] 95% Aus! 95% Aug 
Amer Contr Oil Fields....5| 60¢ | 55c 63¢ | 39,800) 55¢ Aug! 2716 Jan | Cities Service 5s_...-- 1956| 9144] 88% 914428000} 88 July| 91% Feb 
Amer Maracaibo Co- ---- 3% 3% 3%] 1,800) 3 Junel 7% Jan ie Oe See be. 1966| 101%| 100% 101%| 37.000| 93% Jan) 103% Feb 
Arkansas Natura! Gas__10 oo) 9 9%| 2,000 6% Apr 9% July | Cities Service Gas 51481942) 96%] 964 96%| 45.000) 96% June) 964 June 
Atlantic Lobos Oil com__*| 75c 75e 80 75€ 100} 75¢ May 1% Jan | Columbia G & E deb 58.'52) 99%} 99 99% |177.000) 98 July) 100% May 
Barnsdal! Corp stk purcb Culumous Ry P& L4448'57| 94%) 94% 944/153 000) 94% Aug) 94% Aug 
Warrants (deb rights) --- 3% 3% «4 2,100 3% May 7% Feb | Commander-Larabee 6s ‘41)------ 96% 96%| 3000) 95 May| 98 Jan 
Carib Syndicate new com__| 20%! 20 21 4,500} 14% May! 26 July , Commonw Edison 4 4481957} - - --- - 9S 98 5.000} 95% Apr| 98 Aug 
Consol Royalty Oil Co__-1}__.--- 6% 6% 100} 6% Aug} 9% Mar | Cons G EL & P Bali— 
Creole Syndicate.._.__..*| 12%} 12 1244] 13,000 9% June| 14% Jan 6s, A__.__--------1949| 107%] 107% 107%| 8,000) 107% Jan} 108% Jan 
Crown Cent Petrol Corp..*|_____- 1% 1%| 1,100; 1 May} 3 Jan 5s series E_------ 1952) 106%| 106% 106%| 4.000] 106 Mar| 107% July 
Darby Petroleum _____..*/____-. 6% 6% 100 4% Jan| 12 £=Mar Be series F .._----- Ce eee 104 104 2.000} lW1% Feb) 104% Aug 
Gibson Oil tion. _1 1% 1% 1%| 3,900 1% Aug 3% Jan | Consol Publishers 6%s 1936) 98 98 98 1.000| 97% Febj 101 May 
Gilliland Oll com v tc__.*| 50c 50c 50¢ 300; 50e May 2 Mar | Consul Textile 88.....1941| 98%] 98 98%| 32.000 89% Jan| 99 
Gulf Oli Corp of Penna..25| 90%] 9054 92%| 2.000} 86% Apr! 96% Jan | Coag-Meehan Coal 64s'54| 96%] 95% 96) 27.000) 93% Jan) 97% 
Houston Gulf Gas_______ bd 8% 85 9 1,100 8% July) 12% Apr | Cuba Co6% notes-_---1929)-.---- 97 97 21.000 96% Apr| 98% June 
tal Petroleum 1% 1% 1%] 2.200! 80¢ June| 2 Mar! Cuban Telephone 7% 1941|-- 113% 114 500! 110'6 May! 114 Aug 
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Range Since Jan. 1. 
Low. 


94% July 
97 July 
106% Jap 
99% 
100% 
100 
96% 
56% 
96 


[Vou 125. 








Sales 
for 
Week. 
Shares. 


60 000 
23,000 

1,000 
128,000 
491,000 
58,000 
10.000 


Week's Range) 
of Prices. 
. Low. High. 


E 


Range Since Jan. 1. 
Low. High. 


93 Jan; 103% Apr 
89 June} 94 Apr 
93% June} 99 Jan 
60% Jan) 89% Mar 
109% Mar) 112 J 


98% July 
99% June 
99% June 
98% July 
97% June 
97% June 
97% June 





Week's Range 
of Prices. 
-|Low. High. 
97% 97% 
91% 91% 
96% 96% 
76% 76% 
lll lll 


98% 98% 


gs 





Bends (Continued) 


Cudahy Pack deb 548 1937 97 97% 
58 1946 99% 100 
Detroit City Gas 66_..1947 107 107 
58 series B 1950 190% 101 
Detroit Int Bdge 6 48.1952 102% 105 
25-year sf deb 78. ..1952 100 100% 
Eltingon-Schild 6s -..1938 97% 97% 
Elec Refrigeration 68.1936 76% 79%¢|178,000 
Empire Oil & Refg 548 "42 96 96%| 89,000 
Europ Mtg & Inv 7 48 1950 100% 100%) 7,000 
96% 
86 


Bonds (Concluded)— 


Onited El Serv (Unes)7s '56 
Without warrants 
United Indus 6 s___.1941 
United Oi! Prod 88. ___1931 
United Rys of Hav 7 \s.°36 
United Steel Wks 6148 1947 





SE25 


s 


U 8S Rubber 6 %% notes ‘28 
Serial 644% notes__1929 
Serial 644% notes. .1930 


102 


2 


33333 


RN 
B 

i 
88 


Fairb’ks, Morse & Co 5s '42 39.000 
Federal Sugar 6s 19 16,000 
Fisk Rubber 5348-....1931 120,000 
Florida Power & Lt 58.1954 189,000 
Gair (Robt) Co 5s. .1942 10,000 
Galena-Signal Oil 78. .1930 90% 1,009 
Gatineau Power 58...1956 97%| 73,000 
68 1941 ; 101 49,000 
Gen Amer Invest 5s--1952| 131%| 27,000 
General Petroleum 68.1928 101% 
Ga & Fla 6s ser A_...1946 +4 
9 


, 101 
99% 
108% 
100% 

{, 100% 
96% 

% 102 


97% 
90 notes . .1935 


Se SSseeseessesseece 


98% 
95% 


97% 


— 


ue 


RRS 
s 


1 
U 8 Smel Ref 5448-1935 
Util ties Pow & L 544: . 47 
Warner Bros Pict 6 48 1928 
Warner-Quinlan Co 6s 1942 
Webster Mills 64s_..1933 
Western Power 548_.1957 
Westvaco Chiorine 548 '37 
White Eagle O & R 5%8'57 
White Sewing Mach 681936 


Wisconsin Cent Ry 58.1930 


eo 
& 
wo 


aw 


Se = © Om Or O 


eNO Qe 


o§ 


99% 100 
tiene 97% 97% 
99% 
96 4 
101% 


Gulf States Util 58... 1956 
Hamburg Elec Co 78. .1935 


29,000 


3,000 Foreign Government 


Hanover Credit Inst 68.'31 
Hood Rubb 5}48 Oct ah 
1 


{ndep Oil & Gas deb 68 1939 
Indian’p’s P & L 58 ser A’57 
Int Pow Secur 7s ser E.1957 
Internat Secur Corp 58 '47 
Interstate Power 68. ..1957 
1952 
Invest Bond & Share Corp 
Deb 5s with warr...1947 
Investors Equity 5s--.-.1947 
With warrants 
Isarco Hydr-El 78_...1952 
Keystone Telep 5'48- .1955 
Koppers G & C deb 58.1947 
Lehigh Pow Secur 68. .2026 
Leonard Tietz Inc 748 "46 
With stk purch warrants 
Without stk purwarrants 
Libby, McN & Libby 78 '31 
Liggett Winchester 78.1942 
Lompard Elec Co 78..1952 
Lone Star Gas Corp 5s *42 
Lorillard (P) Co 5448-1937 


Manitoba Power 548.1951 
Mass Gas Cos 548...1946 
Meridionale Elec Co (Italy) 

30-year s f 7s ser A..1957 
Midwest Gas 7s A-_-__.1936 
Milwaukee G L 4%8_.1967 
Montana Power deb 5s °62 
Montgomery Ward 58.1946 
ame eer oA SS 


Narragansett Co col 58 1957 
Nat Dist Prod 6%s8-_..1935 
Nat Pow & Lt 68 A...2026 
Nat Pub Serv 648. ..1955 
Nat Radiator deb 648 °47 
Nebraska Power 68. ..2022 
Nevada Cons 5s 1941 
N J Pow & Light Ist 5s 56 
Niagara Falls Pow 68.1950 
Nichols & Shepar:i Co 68°37 

with stock purch warr’ts 
Nor States Power 6 48 1933 

6%% gold notes. ..1933 
Ohio Power 5s ser o- 


Ohio River Edison 58.1951 
Oklahoma Nat Gas 66.1941 
Oswego River Power 68 ‘31 
Park & Tilford 6s 1931 


without warrants 
Penn Pow & Light 5s D1952 
First & ref 1953 


lst & ref 4s 
Phillips Petroleum 5s ‘39 
Pirelli Co (Italy) 78. ..1952 
Pitts Screw & Bolt 548 '47 


Co 
10-year sf 5% % notes’37 


Queensboro G & El 54s8'52 
Rem Arms 54% notes '30 


a 103 ! 2 


98 
93% 


5,000 
5,000 
1,000 


98%| 7,000 
98 4% |107,000 
94%| 3,000 
95 1,000 
95%| 76,000 
97% | 48,000 


100% | 33,000 


an 


and Municipalities. 
Agricul Mtg Bk Rep of Col 


Antioquia (Dept of) Colom. 
78 1957 
Baden (Germany) 78. .1951 

Bank of Prussia Land- 
owners Assn 6% notes ’30 
Brisbane (City) 58_...1957 
Buenos Alires(Prov)7 fa * 
36 


738 19. 
Cent Bk of Germ State & 
Prov Bks Ist 68 ser A "52 
Copenhagen (City) 58.1952 
Danish Cons Muniec 5 }48'55 
Danzig P & Waterway Bd 
external s f 6 4s__-_.1952 
Denmark (King’n) 548 '55 
68 1970 
German Cons Munie 7s °47 
Hamburg (State) Ger 6s '46 
Indus Mtge Bank of Finl’d 
ist mtge coll s f 7s__1944 
Medellin (Colombia) 7s *51 
Mendoza (Prov) Argentina) 
7s 1951 
Montevideo (City) 68.1959 
Mtge BK of Bogota 78.1947 
Mtge Bk of Chile 6s__1931 
Mtg Bk of Jugoslavia 78 '57 
Nethi'ds(Kingd) 6s B_ 1972 
Pernambuco (State) Brazil 
738 1947 
Peru (Republic of) 78.1959 
Prussia (Free State) 6 4s'51 
Rio Grande do Sul (State) 
Brazil ext 7s(of 1927)1°63 
Extls {78 (of 1927) 1967 


Ks 
5 4s certificates. ___1921 
Saxon State Mtge Inv 7845 
6s 1946 
Serbs Croats & Slovenes 
(King) ext sec 7s ser B "62 








Switzerland Govt 548 1929 
Trondhbjem (City) 54481957 


97% 97% 
97% 97% 


93% 
100% 100% 


90 90 
101% 101% 
100 100% 


93% 


100% 101 


97% 97% 


% 101 
% 93% 


96% 
93% 
95% 
97% 


100 
93 


96% 
93 
95% 
97% 
¥4 
y%1 
94% 
96% 


86 
108 


101 
8 


87 


95 
97 


99% 


08% 


3,000 
15,000 
178,000 


95% Mar 
96 }4,.... ADr 


93 
98 


94% June 
93 June 
97% Jap 
9544 Jan 
9444 Feb 
93 4=6June 
94 


June 
9415 
95% 
97% 


Aug 
June 


Aug 
Au 
Jan 


Aug 
Jan 
Mar 
June 
Jan 


Jan 
July 


June 
July 
Ap! 
July 
June 
Mar 


Aug 
May 
June 


July 
July 
June 
July 
July 
June 
Apr 
96% June 


86 June 








4% 
% 101%| 17,000 
98% 


99 


17,000 





101 July 
96% July 


May 
Aug 





dividends on. 


z Ex-dividend. 
Friday this week at 95. 


* No par value. & Correction. 
additional transactions will be found. m Sold under the rule. 
o New Stock. r Ex 33 1-3% stock dividends sold at 14834 on Jan. 3 1927 with stock 
uw Ex special dividend of 
w When issued. 


# Option sale. 
33% and regular dividend of 2%. 
y Ex-rights. 


t Ex rights and bonus. 
¢ Ex cash and stock dividends. 
z Ex-stock dividend. yp Cash sales of $2,000 on 


a These are first transactions in a new (revised) company. 
actions in Lackawanna Securities Co. made on the basis of the first bond segregation 
plan of the Del. Lack. & Western RR. to be cancelled. 


3 Listed on the Stock Exchange this week, where 
n Sold for cash. 


All previous trans- 








CURRENT NOTICE, 


—Edward W. Mahan, who gained nationwide fame as captain of the 


Harvard football team of 1915, has joined the investment banking firm 
of Hornblower & Weeks. It marks his debut as a Wall Street man. Mr. 
Mahan has joined the New York office of Hornblower & Weeks in its new 
buying department, which will handle the underwriting of securities and 
new financing for industrial, railroad and merchandising companies. Pre- 
vious to joining Hornblower & Weeks, Mr. Mahan was with Richardson, 


Rem Rand Inc 5}s8..1947 


332 82 


Southern Gas Co 648.1935 
2022 





102 
103 
99 





98% 98% 
95% 95% 


100% 100% 


4% 


974% 97% 
113% 117% 


99% 99% 
93 694 
100% 100% 


Non» 
AN oucre ay 


Se 


102% 


. 


Loses 
338 


es 


103% 
99 


gE EEE: 


= 





grense 
PEERS 


EE 








101% Aug 
A 


101 


pr 
May 





Inc. 





Hill & Co. and Lee, Higginson & Co. in their Boston offices. 


—wW. R. Hutcheson has been elected treasurer of W. E. Willard & Co., 
Mr. Hutcheson was formerly with the National City Bank and 
resigned to accept the managership of Willard & Co.’s Bridgeport office. 


—J. M. Williams, 25 Pine St., New York, has succeeded the firm of 
Greene & Co., which has been dissolved, and will continue the business in 
New York Curb Market stocks and bonds. 


—Crane & Ruberl, of New York, announce that Harold M. Thomas 
is now associated with their retail sales department and that John W. 
Hutton is with their trading department. 


—Ralph Rushmore, formerly with the ‘Wall Street Journal’’ and more 
recently with J. K. Rice Jr. & Co., is now associated with Noble & Corwin 
at 25 Broad St., New York City. 


—Paul Mack Whelan has been admitted as a general partner in the 
New York Stock Exchange firm of Munds & Winslow of this city. 


—Henry G. Isaacs has become associated with Brown Brothers & Co. 
as representative of their bond department in St. Leuis. 


—Paul & Co. of Philadelphia have moved their offices to 1420 Walnut St. 














Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of August. The table covers 2 roads and shows 1.93% in- 
crease over the same week last year: 























Third Week of August. 1927. 1926. Increase.| Decrease. 
3 
Buffalo Rochester & Pittsburgh _ 327,184 361,779 ws, 37,595 
Canadian National........-.-. 4,960,205) 4,822,695) 137,510) ------ 
eee 0 PORE... cureacnrvese 5,287,389] 5,187, , J 
Net imcrease (1.93%)---.------| ~--..... ae dre 137 18 cca 





In the table which follows we also complete our summary 
of the earnings for the second week of August: 














Second Week of August. 1927. 1926. Increase.| Decrease. 
$ 3 $ a 
Previously reported (4 roads)---| 1,489,617) 1,730,337) ------ 240,720 
Canadian National_..........-. 4,877,575) 4,682,163) 195,412) ------ 
Canadian Pacific...........-- 715, 3,651,000} 64,000) ------ 
Duluth Sou Shore & Atlantic_ 04, Se. wwecadl 6,551 
Georgia & Florida._........-- 43, ee.  asween 4,000 
Mineral Range--............-. 4,2 ,083 Sat * esthinn 
Mobile & Ohio_............-- 331,652) 335.289) -~..... 637 
ev: fornia-Oregon - . . ~~ 8,2 re 4,331 
Southern peumeey System...... 3,734,128) 4,138,678) ------ 
SOND @ PEG iecesacoanececs 24 336 | see ; 
| 
Total (13 reads)............ 14,932,688 15,366,857| 259,529) 693,697 
Net decrease (2.82%)-.-..--.-] ......-- i Seteccesl” Wakes 434,169 











In the following table we show the weekly earnings for 
a number of weeks past: 


























Current Previous | Increase or 
Week. Year. Year. Decrease. — % 

week Mar. (13 roads)..-.| 14,995,998) 14,308,298 + 687, 700 4.81 

week Mar. 3 roads)....| 15,453,141) 14,781,222 +671,918) 4.55 
3d week Mar. (13 —---- 15,190,382) 14,973,426 +216,956) 1.45 
4th week Mar. (13 roads)_...| 22,052,923) 22,226,451 —173,528| 0.78 
lst week A (13 roads)_..-| 15.204,434| 15,166.695 +07.739) 1.00 
2d week April 613 roads)__._| 14,742,573) 14,402,687 BE ty 2.42 
38d week April (13 roads)._-__| 14,590,611) 14,241,283 349.327| 2.44 
4th week April (13 roads)...-| 19,895,469) 18,769,562) +1,125. 6.00 
lst week May (13 roads).._- 15.233 oe 14,306,734 +945,816) 6.61 
2d week May (13 roads)...-| 14,872,2 15,103,054) —230,776| 1.53 
3d week y (13 roads)----| 14.552. 318 15,179,524; —627,007| 4.14 
4th week May (13 eee ---- 20,444,541) 21,344,342) -—899,801) 4.22 
lst week June (13 roads)_.__| 14,674,637| 15,168,759| —494, 3.25 
2d week June (13 roads)_.-- + .637 ,922| 15,244,341 J 4.00 
3d week June (12 roads)____| 14.923.185| 15,384,889 —461,704| 3.00 
4th week June (13 roads)-_-.-- 30: 190,921) 20,377,221 —186 3 0 92 
st week July (13 roads)....| 14,345,693) 15,229,606; —883.913) 5.81 

week July (13 roads)----| 14:389:046| 14'585.974 —196.928| 1.35 
3d week July 413 roads)....| 14,414,724) 14,660,546, —245,822| 1.67 
4th week July (12 roads)___-_| 13,239.045) 15,025,966) —1,786,.921/11.89 
Ist week Aug. (13 roads)____| 14,138,182) 15,019.916 —881.733| 5.86 

week Aug $18 roads)...-| 14,932,688) 15,366,857, —434,169) 2.82 
3d week Aug ( 2 roads)..-.-' 5,287,389' 5,187,474 +99,915' 1.93 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





Gross Earntngs. Net Earnings. 


Increaseor Increase or 
1926. 1925. Decrease. 1926. 1926. Decrease. 








3 $ % 3 3 $ 
July . -|555,47 1,276 |/521,596,191) + 33,875,085) 161,070,612) 139,644,601| + 21,435,011 
Aug . .|577,791,746|553,933,904) + 23,857,842) 179,416,017) 166,426,264' + 12,989,753 
Sept... |588,945,933/ 564,756,924) + 24,192,009) 191,933, 148) 176,936,230| + 14,996,918 
Oct --/604,052,017/586,008,436) + 18,043,581/ 193,990,813) 180,629,394) + 13,361,419 


Nov- -/559,935,895 5S see + 28,736, 158,197,446) 148, 132,228) + 10,065,218 
Dec... we tee 363 + 2,943,972) 119, i237, ,349) 134, + ,698| —15,267,349 
Jan .|485,961,345 479. ott 904] +6,119,441| 99,428,246] 102, 281, 496| —2,853,250 
—*- 467 808 ,478/ 459,084,911) +8,723,567| 107,148,249) 99,399,962) +7,748,287 


- -|529,899,898 467 ,282 + 432,616] 135,691,649) 134.064.291 + 627,358 
- 497,212, ‘14|616; {677 ,065| —1,464,574| 113,643,766) 114,417,892} —774.126 


> 
RE 





o 
oe 


-}517,543,015|516,454,998) + 1,088,017) 126,757,878) 127,821,385) —1,063,507 
June -1516,023,039'539,797.813| —23,774,774|127,749,692| 148,646,848! —20,897,156 


Note.—Percentage of increase or decrease in net for above months has been 
1926—July, 16. —* inc.; Rar 7.86% inc.; Sept., 8.48% ine.; Oct., 7.35% ine. 
ng ’ 79% inc.; Dec., 1.36% ine. 1927-—Jan., 2.79% dec.; Feb., 7.80% inc.; 

1.21% ine.; April, ». 67% dec.; May, 0 83% dec.; June, 14 07% dec. 

In ‘July the length of road covered was 236, 885 miles in 1926, against 235,348 
miles in 1925; in Aug., 236,759 miles, against 236, 092 miles; in Sept., 236,779 miles, 
against 235,977 miles; ‘in Oct., 236 654 miles, against 236,898 miles; in Nov., 237,335 
miles, against 236,369 miles: in Dee., 236,982 miles, against 237,373 miles.’ In 
1927—Jan., 237,846 miles, against 238, 805 miles in 1926; in Feb., 237,970 miles, 

236, 870 miles in 1926: in Mar., 237, 704 miles, against 236, 948 miles in 1926; 
in April, 238, 183 miles, against 237, 187 miles in 1926; in May, 238,025 miles, against 
237,275 miles in 1926; in June, 238, 425 miles, against 237,243 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— —-Net after Tares— 
1927. 1926. 1927. 1926. 1927. ¥ 1926. 
3 $3 $ 3 3 $ 


Buffalo & Susquehanna— 
|. ee 113,427 107,727 
From Jani. 910,162 697,940 




















enhené ” ~ waepas 63,029 05,691 
eseeee” - tense 691,285 b—13,974 


Central RR of wet Jersey— 
Rte OOEStE 8 wesnse 8 8  seeadn 51,198,000 61,333,905 
Fras en 1.33, +n en epesese  ..:eneinnm 05,469,000 05,314,957 
Chesapeake & O 


i covininiinsieta 10,006,032 11,821,042 3,633,697 4,158,377 2,917,020 3,397,466 
From Jan. 1 77,975,329 74,074,534 24,812,124 21,837,476 19,828,719 17,718,868 
ee & _—_, 


ira onde teil 90,000 2,680,803 wccese a 097,000 5259,827 
Soeak Jan 1. 16" 77, 000 17,410,201 8 -nc2-- 0 enw nne 61,420,000 61,620,797 


& Erie— 
Pi cahovee 1,100,918 1,147,071 423,330 442,718 370,400 378,822 
Frans Jan 1. 7,915,769 8,232,945 2,924,960 3,230,075 2,541,210 2,782,896 
Chicago Great Western 
Ae 1,989, 558. 2,319,166 309,363 555,643 083,549 06301,880 
Teen Jan 113,560,774 13,996,037 2,265,617 2,637,282 0706,673 61,116,457 
Chicago Milwaukee & St Paul— 


PG ainccoe 13,041,622 13,602,534 $$ ..---- ------ 502,030 1,757,630 
From Jan 1.87,678,071 88,862,736 -.---- ----«-- 6,854,709 9,903,254 

ber ~~ sag Omaha— = 
Samah teil ry 16,413 2,198,711 edease eccece 68,096 


duvestment and BHailroad Intelligence. 1185 








—Gross from oder ~~ fae is ee Eeeaen nie afr Pee 


1927. 
3 > 3 
Conemaugh & Black Lick— 
See 159,330 177,979 
From Jan 1 990,636 1,123 ‘736 
—- & a 
>a 514,000 4,325,909 
@ From Jani. 24°400,000 25,463,227 
Delaware Lackawanna & Western— 
‘a 6,789,109 7,892,669 
From Jan 148,527,516 49,421,327 
Erie Co— 
. Se 9,081,936 9,379,140 
From Jan 162,152,387 60,657,038 
Great Northern— 
ee 9,789,740 10,327,011 
From Jan 1_57,573,969 57,525,062 
Gulf Coast Lines— 
| 1,098,542 1,168,089 
From Jan 1_ 9,293,880 9,309,390 
Tilinois Central System— 
} 14,727,982 15,304,591 
From Jan 1. 104658 777 103647 ,707 
International Great Northern— 
, 1,214,667 1,526,718 
From Jan 1_10,189,417 10,073,542 
Kansas City Southern System— 
(_ eee 1,930,361 1,940,820 
From Jan 1._12,593,060 12,760,195 


inal— 
Stndee4 85,915 122,037 
From Jan 1 626,387 676,340 


| aia 5,364,535 7,335,439 
Press Jan 1_42,595,809 44,755,305 
Maine Central— 
SE sticoce 1,615,241 1,694,677 
From Jan 1_11,85),168 11,764,944 
Minn 8t P&S ? - A ae 
a 1,892 4,212,189 
From Jan 1. 28. O76. 474 25,818,599 
Minneapolis St P & 8 S M— 
Pn ehwsed 2,305,097 2,262,668 
From Jan 1_13,962,352 14,418,788 
Wisconsin Central— 
, ee 1,828,796 1,949,522 
Seem don 111,114,124 11,399,813 
Missouri Pacific— 
Pi cenikeee 10,398,040 11,015,984 
From Jan 1_70,541,945 74,838,180 
Monongahela Connecting— 
c_ 150,388 178,292 
From Jan1 1,211,767 1,303,706 
Montour— 
=a 107 ,226 122,344 
From Jan1l_ 751,980 524,268 
os A com Great Northern— 
iitansodce 272,380 275,619 
Feus Jan 1 1,848,159 1,803,412 
New York Central Lines— 
Eb ccmel 31,756,569 34,218,077 
From Jan 1_224189 442 226574, 185 
New York Chicago & St Louis— 
ee 4,586,964 4,403,102 
From Jan 1 31,241,935 31,377,289 
New York oo & Western 
| Pe 1,552,505 1,725,535 
Seems Jan1 7,201,981 7,652,827 
N Y Susquehanna & Western— 
/ ee 396,451 415,831 
From Janl. 415,831 2,886,426 
— Southern— 
Se 736,001 849 626 
Prem Jan 1 5,749,710 5,805,709 
Norfolk & Western— 
EE enh hie aes 9,175,504 10,930,854 
From Jan 1.65,159,355 65,495,417 
Northern Pacific—- 
Miiicnascesa 7,461,821 8,246,303 
From Jan 1.48,807,688 52,304,723 
Pere Marquette— 
os 3,854,762 3,888,316 
From Jan 1.25,505,201 25,312,654 
Pittsburgh Shawmut & North— 
| 133,115 176,220 
From Jan 1. 1,034,972 1,099,105 
Pittsburgh & West Virginia— 


a 257,465 444,391 
From Jan 1. 2,529,717 2,873,526 
Reading 


Co— 
Po mab o<4 6,725,156 7,935,760 
From Jan 1 54,098,737 55,295,237 
Richmond Fred & Potomac— 
CS a 880,164 1,032,962 
From Jan 1. 7,248,570 7,917,656 
Southern Railway System— 
ae 15,825,375 17, 180, 127 


Alabama Great Southern— 
CS eS 837,584 850,105 
From Jan 1. 5,832,106 6,092,003 


1927. 
3 


26,858 
—18,438 


2,152,996 
13,175,173 


1,665,874 
9,980,640 


670,999 
4,122,404 


1,158,446 
4,930,979 


612,721 
2,736,820 


545,722 
2,194,159 


27,829 
305,027 


8,575 
38,135 


59,056 
550,950 


8,158,775 
54,376,306 


1,324,461 
8,502,548 


505,251 
1,053,185 


83,459 
470,085 


176,596 
1,727,904 


3,381,672 
23,774,188 


16,672 
151,635 


77,545 
1,086,636 


968,193 
11,607,840 


165,572 
2,030,310 


4,245,204 
30,162,780 


195,126 
1,501,079 


Cincinnati New Orleans & Texas Pacific— 


pS SS 1,953,709 2,013,992 
From Jan 1_12,959,664 te 491,002 
Geo Southern & Flori 

Jul _— 360,575 “540,761 
From Jan 1. 2,789,308 4,277,354 
New Orleans & Northeastern— 
Jul oe 453,228 490,755 
From Jan 1. 3, 357° 146 3,602,475 


ama— 

po 108,990 113,553 

From Jan Fe an 806,334 846,567 
Southern way Co— 

PRL aie init oe 11,904,054 12,941,987 

From Jan 1_85,283,462 89,180,474 
Staten Island Rapid Transit— 

Bi icsesce 333,579 331,557 
Pros Jan Zk. . whe 566 1,835,524 
nion Pacific 8 

be Te dele 18. 719, 719,915 16,943,848 
From Jan 1 102491365 107917533 2 
irginian Railway— 

7 ee 1 694, 614 2,127,890 
From Jan 113,479,014 12,343,199 


Maryland. 
J oe 1,750,011 2,005,116 
From Jan i. 13,016,093 12,774,904 


bet ~~ By os 
» ogi» 4 1 —¥ 049 


D After rente. 


630,395 
3,761,591 


55,831 
201,668 


123,668 
1,046,501 


31,770 
322,163 


3,145,746 
22,793,397 


139,343 
543,463 


536,044 


1927. 1926. 
3 3 3 


22,596 25,658 21,496 
36,016 —26,838 28,316 


snseed 0621,000 01,391,550 
ss 63,050,000 05,116,618 


2,568,631 1,502,245 1,858,133 
13,947,060 8,959,831 9,579,323 


1,644,001 1,307,363 1,277,215 
9,157,301 7,377,836 6,597,169 


neta b2,400,388 63,002,761 
Sineon 09,433,233010,025,702 


onbded 060,406 6196,575 
Snhascnn 01,207,584 02,000,217 


eure iii 62,076,473 62,298,221 
oan 615,502,068515,876,909 


ee 037,734 0187,527 
shieve 0866,609 0978,687 


677,804 545,427 554,017 
4,400,630 3,243,021 3,525,867 


22,788 —7,863 16,601 
60,500 —55,490 17,409 


eecdce 472,525 01,644,203 
seowse 05,059,713 67,289,293 


oncked 08,562 072,885 
a b264,008 0487,641 


1,120,638 912,288 866,614 
5,055,132 3,324,390 3,404,254 


553,051 453,193 378,867 
2,819,783 1,709,821 1,762,252 


567 ,587 459,095 487,747 
2,235,349 1,614,569 1,642,002 


winninne 01,545,834 01,605,840 
whomee 67,416 ,842010,331,630 


45,137 20,575 35,420 
317,862 240,314 270,315 
9,508 2,474 3,406 
—79,154 6 —101,264 


85,610 43,941 66,939 
566,346 436,516 433,259 


9,508,676 65,689,513 66,768,699 
57 ,079,643036 834, 122039,970,491 


1,139,620 1,055,183 873,388 
8,472,177 6,718,763 6,692,030 


653,961 455,054 603,850 
1,617,132 701,306 1,266,831 


78,207 54,976 48,799 
588,024 270,330 383,164 


232,389 114,977 174,399 
1,740,466 1,361,033 1,383,962 


4,963,199 2,530,245 3,961,490 
25,480,223 17,815,139 19,896,698 


eeekee 61,573,685 01,895,542 
ee 3 07,326,198 09,421,093 


agueone b792,163 0837,835 
saenne 64,850,073 04,975,148 


36,982 13,732 33,988 
198,027 130,739 176,857 


192,288 45,703 127,985 
1,145,571 744,439 772,776 


1,975,532 669,160 1,542,260 
13,125,168 8,652,305 10,017,999 


264,995 132,280 200,885 
2,762,400 1,611,404 2,217,715 


5,333,918 3,151,088 4,193,231 
35,517,827 23,040,513 27,672,127 


242,152 128,616 177,982 
1,759,418 1,087,744 1,342,692 


675,275 509,364 552,037 
4,408,436 3,017,819 3,559,284 


90,992 34,207 59,252 
1,137,603 54,235 908,914 


164,650 82,084 94,838 
1,301,211 748,443 888,524 


43,573 27,520 37,565 
332,173 282,837 288,257 


4,026,816 2,326,235 3,201,702 
25,878,044 17,450,191 20,128,316 


95,205 121,725 76,282 
368,435 404,694 249,592 


4,465,679 2,316,489 3,214,546 
26,811,354 14,288,772 17,998,694 


osccee 0644,156 01,028,339 
secees 05,727,817 05,041,113 


605,085 436,044 520,085 
3,831,900 3,176,122 3,271,900 


6307,781 438,963 
ensues 62,098,511 02,419,669 
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—Gross from Ratlway— —Avatlable for Int.— —Surplus poe Ch—-— 
1926. 1925. 1926. 1925. 1926. 1925. 
z BS g 3 $ z 
Gulf Coast Line— 
Di pthecgs 1,098,542 1,168,089 80,494 202,348 —89,720 51,218 
From Jan 1. 9,293,880 9,309,390 1,370,621 2,044,513 198,242 999,082 
International Gos Northern— 
5 214,667 1,526,718 45,986 195,817 —85,267 93,192 
From Jan 1. 10° 189,417 10,073,542 913,003 1,028,649 52,747 329,883 
_—* Pacific— 
= a aad 10, 10.398, 040 11,015,984 1,836,125 1,883,481 436,785 625,948 
Fecss Jon 1.70,541,945 74,838,180 9,642,839 12,422,310 81,171 3,657,197 
Neat a. Ftzed ouren. Balance. 
Paul &88 M System July ‘27 772,871 188,010 
aap & ~ "26 24,205 573,236 150,869 
From Jan 1°27 2,531,766 4,083,685 —1,551,919 
‘26 2,730,607 3,980,837 —1 z 
inneapolis St Paul & 8 8 M July '27 452,370 416,584 35,786 
“ - "26 380,827 415,774 —34,947 
From Jan 1°27 1,812,362 . 2,878,607 —1,066,245 
‘26 1,963,883 2,886,102 ‘219 
Ontario & Western July *27 420,540 117,709 302,831 
i "26 575.720 118,054 457, 
From Jan 1 ‘27 552,739 820,221 —267,482 
"26 «11,117,198 830,459 286,73 
Pere uette July’27 792,163 183,535 608 ,628 
= ‘26 ~=©837, 192,303 645,532 
From Jan 1 ‘27 4,850,073 1,185,188 3,664,895 
‘26 4,975,148 1,257,223 3,717,925 
isconsin Cent July ‘27 320,501 168,275 152,225 
” on 26 343,370 159,562 183,815 
From Jan 1 ‘27 19,404 1,205,078 485,675 
one "26 766,724 1,094,735 —328,011 
— oa. Avatlable Fired 
Kansas-Texas a7” gre.bit M534 503 343,918 
Lines— July’ 878, ‘ 9 
_ . ‘26 1,290,179 590,518 699,761 
From Jan. 1'27 6,628,150 3,885, 2,742,552 
‘26 6,744,997 4,134,957 2,610,040 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


— Gross Earnings—— ——Net Earnings—— 
Current Previous Current Prettous 
Compantes. Year. Year. Year. Year. 
% $ $ £ 
Brazilian Tr Lt & Pr Co July 3,346,083 3,531,663 1,984,762 1,990,806 
12 months ended July 31 21,767,072 22,557,609 12,595,052 12,928,726 
Gross Net after Fized Balance, 
Earnings. Tazes. a: ed 
s 
Bangor Hydro-Elec Co July ‘27 140,137 67,740 25,967 41,773 
sites ‘26 126,326 60,280 27,312 32,968 


12 months ended July 31°27 1,828,890 1,001,902 344,01 7 885 

"26 1,650,859 855,219 326,264 528,955 

B ton Lt, Ht & July '27 162.171 ae: «aimee *) |. concee 

—— Co "26 135,008 ee: (eae "dawn 

12 months ended July 31°27 2,070,288 *c779,763 368, 411,321 

‘26 1,823,352 *%c637,928 318,915 319,013 

road River Power Co July '27 ry 091 a Geshe. sassce 

= "26 959 tee Nceeeoe 

12 months ended July 31°27 2, baz, 687 *cl ,445,208 937,744 507 464 

Bklyn-Manhat Transit July = 3,960,845 *1,069,572 659,768 409,804 

"26 44,171,775 *1,387,296 649,714 737 ,582 

Carolina Pr & Lt Co June = 718,762 *%354,544 113,547 240,997 

629,649 *309,658 108,465 201,193 

12 months ended June 30 27 8,683,247 *4,535,626 1,320,890 3,214,736 

‘26 7,520,049 *3, ‘538,134 1 210,859 2,327,275 

Central Illinois Light Co July ‘27 315,808 n° gue conse 

"26 303,318 ae ° eee -  sssde« 

12 months ended July 31°27 4,347,087 1,747,132 458,744 1,288,388 

26 4,080,707 1,605,847 467,820 1,138,067 

Community Pr & Lt Co July '27 412,747 PT: Cates |. awecee 

*26 389,011 EE Dei es owe 

12 months ended July 31°27 4,215,946 1,681,513 564,400 1 117,113 

o oe 

Florida Public Service Co July ‘27 136,209 en sae” = §=—«s h wee 

‘26 122,611 ee ia  nesope 

12 months ended July 31°27 1,821,663 *894,914 560,347 334,567 

‘26 1,471,675  *608,587 359,869 248,717 

General Gas & El Co rk ae OF Se | 

(& subs) 3S leenmwee Gere  Sedece «...-.- 

12 months ended July 31 '27 25,717,759 *a10056463 £7,066,214 2,990,249 

"26 22,659,237*a8,306,984 £5,769,036 2,537,948 

Adaho Power Co June'27 264,399 *151,771 57,550 94,22) 

y 254,349 *135,637 57,206 78,431 

12 months ended June 30'27 2,909,421 *1,630,870 681,307 949,563 

‘26 2,855,213 *1,524,971 682, ‘023 842,948 

Yilinois Power Co July ‘27 176.078 SN SS an 

26 170,539 fable. ocku se 

12 months ended July 31 ‘27 2,617,711 807 ,282 386,684 420,598 

‘26 2,578,543 825,854 393,978 431,875 

Interboro Rap Transit Co ..July ‘27 4.883,900 1,339,737 1,152,432 5 208,059 

‘26 4,016,302 134,775 1,142,339b 1406283 

Kansas City Pr & Lt Co July ‘27 960,167 426,747 112,268 314,479 

26 792,132 396,373 100,203 296,170 

12 months ended July 31 "27 11,663,181 5,940,398 1,273,567 4.666.830 

‘26 10,600,383 5,549,198 1,245,267 4,303,931 

Metropolitan Edison Co July *27 Sines Geer. ‘diteeee . *- wocae. 

(& subs) ‘26 ne CA ore hy 

12 months ended July 31 '27 10,113,493*4@4,416,229 1,819,123 2,597,106 

‘26 9,262,536*a4,082,259 1,761,869 2,320,391 

Nevada-Calif Elec Corp July '27 575.719 *335,388 111,325 224,063 

(& subs) ‘26 476,383 *275,860 124,894 150,974 

12 months ended July 31 ‘27 5,159,096 *3,072,956 1,528,712 1,544,244 

‘26 4,871,739 *2,700.285 1,311,291 1,388.994 

New Bedford Gas & El July '27 355,885 *136,477 952,848 83 ,629 
Lt Co "26 317,151 *115,107 956,342 58,7 

12 months ended July 31°27 4,281,854 *1,678,135 9640,634 1,037,501 

26 4,091,283 *1,511,862 9631,425 880.436 


New Jersey Pr & Lt Co July '27 210,664 ae ae 
*26 189,586 ee oa 

12 months ended July 31°27 2,635,648 *c753,690 343,032 410,658 

‘26 2,016,084 *c539,647 273,423 266.224 

New Orleans Public Serv ce._Ju'y "27 1,436,558  *563,855 240,450 323.405 
"26 1,345,645 *465,211 204,692 260,519 

12 months ended July 31 °27 18,027,258 *6,909,225 2,686,478 4,222,747 

*26 17,169,108 6,287,020 2,531,910 3,755,110 

New York Dock Co July '27 317,926 j171,539 100,007 71,532 
"26 299,964 j167,026 k95,516 71.509 

7 months ended July 31 m4 2,122,974 f1,143,863 k700,573 443,291 
1,929,507  J998,681 637, 361 ,372 
-North Carolina Public July be 189,935 SOs Witla >. .- adbene 
Bervice Co ‘26 173,105 2? See Oe ee en 

0 months ended July 31°27 2,322,114 *749,976 380,140 369,836 


"26 1,934,728  *665,565 301,764 363,801 











Gross Neat ajter Ptred Balance, 
Earnings. a ©: —— — ; 
$ 
North Penna Power Co July °27 61,953 GOI .' sence: >: weand =» 
‘26 55. PSs | eee ae 
12 months ended July 31 '27 809,497 *a264,376 163,007 101,369 
Northern Ohio Power Co July Ko 985, senvece SESS Cc wads Shee 
12 months ended July 31 °27 12, 359 ‘B13 3,492,805 ef2,365,595 1,127,210 
°26 11, ’ 3,106,638 ef2,262,.717 843,921 
Ohio Edison Co_—_—........- July °27 132,097 CO —— 
124,480 i «ee ee 
12 months ended July 31°27 1,885,441 800,101 50,814 749,287 
'26 1,717,867 717,029 87,793 629,235 
Portland Electric Power July '27 943,498 357.921 215,056 142,865 
"26 945,492 338,664 204,498 134,166 
i2 months ended July 31 ‘27 12,057,289 4,771,288 2,570,485 2,200, 
26 11,373,051 4,548,947 2,467,028 2,081,919 
Public Service Co of N J July = 8,867,484 *2,358,226 1.546.674 811,552 
"26 8,204,845 *2,090,049 1,486,384 603 ,665 
12 months ended July 31 '27 111089,894 *31862,550 18,878,953 12,983,598 
*26 102023,849 *30397,342 17,248,403 13,148,939 
Transit Co July °27 231,997 a2, coceceo eoncce 
(& subs) "26 012 Ga. estess  Leecokh 
12 months ended July 31°27 2,935,181 *a320,056 109,983 210,074 
26 2,981,254 *a257.250 97,690 159,561 
Southern California Edisen July '27 2. 739,098 1,915,191 476,315 1,438,876 
Co "26 2,532,126 1,857,754 498.223 1,359, 
7 months ended July 31 '27 A 428, ‘691 11,939,827 3,540,021 8,399,806 
‘26 15,248,371 10,208,609 3,432.330 6,776,279 
Southern Indiana Gas & July '27 237,580 See. aeasde med 
Elec Co "26 220,220 ee ne 
12 months ended July 31°27 3,003,531 1,262,206 369,044 893,163 
°26 2,808,580 1,166,350 400,316 766,034 
Syracuse Lighting Co July ‘27 641,215 156,570 62,115 456 
"26 520,908  ¢c175.362 59,463 115,898 
12 months ended July 31°27 6,864,096 c2,444,536 730.001 1,714,534 
°26 6,575,374 c2,147,891 612,764 1,535,127 
Utah Power & Light Co June’27 816,728 %*457.824 182,735 275,089 
"26 820,239 *437,327 177,724 259,) 
12 months ended June 30 "27 10,632,683 *6,125,289 2,157,023 3,968,266 
°26 10,206,212 *5,634,973 2, 598 3,507,375 
Washington Water Power July *27 526,981 316,907 39.609 277,298 
Co "26 510,130 311,343 45,569 265,774 
7 months ended July 31°27 3,710,366 2,247,818 258,456 1,989,362 
"26 3,469,968 2,074,885 306,621 1,768,264 
* Includes other income. Dd After entals. c After 


depreciation. 
amortization of debt and expense. /f Includes dividends a preferred 
stock of subsidiary companies. 1 Includes dividends on preferred stock of sub- 
sidiary companie: in hands of public. 
a After rentals and depreciation. g Includes depreciation. jf Beforetaxes. &k In- 
cludes taxes. 





FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including July 30, 1927. 

This index, which is given monthly, does not include 
reports in to-day s ‘‘Chronicle.”’ 

Boldface figures indicate reports published at length. 


Railroads— Public Utilities a 
Balumure & Ohio RR... 22. 775 Interstate Public Service Co... .- 780 
Bangor & Aroustook RR.........-- 908 Kansas City Public Service Co. (Wy-.__- 
Cincinnati Northern RR 90 SED DN <b obitmncconssense 1052 
Cleveland, Cincinnati, Chicago & St.--__- Pe Ca, 8. wcncneashne 1052 





oo 


LOU El ctcccsvibadanduneewadh 908 | Kentucky Utilities Co..........-. 7380 
Duluth South Shore & Atlantic Ry.. 777/| Keystone Telephone Co_---...--.- 780 
Indiana Harbor Belt RR_-.......-.- 909 | Lehigh Power securities Corp-..-_... 648 


Kansas Oklahoma & Gulf Ry-.-.---- 
Manila Railruad Co. ...........-..- 909 


Lockport Light, Heat & Power Co... 914 
Louisville Gas & Electric Co. (Del)_. 914 


Michigan Central RR..........--- 909| Marconi’s Wireless Telegraph Co., 
National Rys of Mexico. ........-.- 909 TA hidis id nti dined ob edpbooneats 
New York Central RR........-..-.- 909 | Metropolitan Edison Co. .......--. 


New York New Haven & Hartford RR poe. 
Pittsburgh & Lake Erie RR-..-....-.-. 


Michigan Public Service Co... .- 
Middle West Utilities Co.........- 


S 











Rate Bike cbc ates kes boo ocadué 910 Middiesex & Bostun St. Ry....--. 
Southern Pacific Co.....--.-_---- 910| Midland Counties Public Service Co_ 1052 
Toronto Hamilton & Buffalo Ry.... 910! Milwaukee Electric Ry & Lt Co.914, 649 
Unie Fae eaetbcccastestens 645) Mississippi River Power Co...... 914 
Pubitc Cee: oe ccknocsedos: Missuuri Pulie Service Co...... .- 1052 
Adirondack Power & Light Corp.... 645} Montana Power Co....-.-......... 649 
American Light & Traction Co... _. 778 | Mountain States Power Co....-..- 914 
American States Securities Corp.... 646| National Power & Light Co........ 914 
American Utilities Co......-......-. 1050 Nevada-Califurnia Electric Corp.-..1052 
American Water Works & Elec. Co. New England Public Service Co_.._ 914 
4 RR ee 779. 646 New Jersey Power & Light Co__._- 1052 
Arkansas-Missouri Power Co-....-- 1050 New York & Richmond Gas Co__._ 649 
Assuciated Gas & Electric Co... _-_- 646 Niagara Lockport& OntarioPowerCo. 781 
Associated Public Utilities Corp....1050 | Nurth American Co------ ancoebheiaa 
Atlantic City Gas Co............. 646 | North American Edison Co._.....- 1053 
Bell Telephone Co of Pa._._.-.---- 79 | North West Utilities Co._......... 914 
Binghamton (N. Y.) Light, Heat & Northern States Puwer Co...._..- 1053 
POU Es bc ak deed knaccalen 910 | Oklahoma Gas & Electric Co. __1053, 781 
Boston Elevated Ry.....-.-..-..--- 779 | Oklahoma Northern Gas Co__.__ . 781 
Brooklyn City Railroad Co... ....-- 779 | Otter Tail Power Co. (Min.)_-...-- 781 
Centra] Cities Telephone Co.f__.__. 911} Penn-Ohio Edison Co__........__- 649 
Central Lilinois Public Service Co_911, at People’s Light & Power Corp... ___ 1053 
Central Publie Service Corp. -...--- SB eee 649 
Central & Southwest Utilities Co-_--_- 1050 Philadelphia Rapid Transit Co_____ 781 
Cities Gerwaee 060. ..o-osccceccec.us 1050 | Public Service Co. of Northern N. J. 649 
Cleveland Electric Illuminating Co. 912/ Public Service Co. of Oklahoma____1053 
Columbia Gas & Electric Corp. --.-_- 912 | Publie Service Corp., New Jersey... 650 
Commonwealth Puwer Corp- -.-.--- 1051 | Radio Corp. of America. -_-.....--- 650 
Consolidated Gas Electric Light & Southern California Edison Co.782, 650 
OSE BIOy Ge wiE o.cis occ cecnns 779 | Southwestern Bell Telephone Co.... 782 
Consolidated W ater Power & PaperCo. 912 | Southwestern Gas & Electric Co.... 916 
Consumers Power Ce-_.--......-.-- 1051 | Southwestern Power & Light Co_... 782 
Dallas Power & Light Co_....-..-- 912 | Sweetwater Water Corp. -.-.-.......-. 650 
Denver Tramway Corp......._.-- 779 | Tennessee Electric Power Corp. .... 1054 
Duluth-Superior Traction Co _.._-- 1051| Third Avenue Railway Co-_......_- 782 
Duquesne Light Co._............- 1051 | Twin City Rapid Transit Co_--..... 91 
East Bay Water Co____.________- 1051 | Twin States Gas & Electric Co_____ 916 


912 | Union Electric Lt & Power Co. of Iil..916 
Union Electric Light & Power Co. of 


East St. Louis & Suburban Co__-_-_- 
Eastern M ssachusetts Street Ry_. 779) 


Eastern Utilities Investing Corp-_-- 912 Oh. LOG. onc cwce-- sec c cect ee 916 
islectric Investors Inc__..........- 913 | United Light & Power Co_...._._. 782 
Enzineers Public Service Co_..___- 779 | United Rys & Electric Co....._... 917 
Fall River Electric Licht Co.....-- 1051 | Wilmington (Del.) Gas Co__.____. 650 
Federal Licht & Traction Co... - 913 | Wisconsin Electric Puwer Co_______ 917 
Fifth Avenue Bus Securities Corp... 780 | Wisconsin Gas & Electric Co__.____ 917 
Florida Puclic Service Corp._...--- 780 | York Utilities Co................. 783 


780| Industrials— 


General Gas & Electric Corp_....-- 
913 Ahumada Lead Co............... 1055 


General Public Service Corp....--- 


Grand Rapids (Mich.) RR.......-- 780 | Air Reduction Co-____- PLT 
Great Lakes Utilities Corp__.....-- 780 | Alaska Junean Gold Mining Co... 917 
Havana Electric Ry............-- 647 | Allerton New York Corp., N. ¥. C__ 917 
Hcuston Gulf Gas Co__.........-- 913 | Allis-Chalmers Mfg. Co._......__- 651 
Illinois Bell Telephone Co___...--- POP TREO CPE 5 on = enn cokdbsce 917 
Indiana Electric Corp__...-...---- 647 | American Bank Note Co.-_____ 783, 651 
Inland Power & Light Corp... -.-- 1052 | American Ice Co... -..-.......- 783, 651 


Interborough Rapid Transit Co_~~-- 
International Power Co., Ltd_._---. 
International Ry (Buffaig)___ ---J052 


American-La France Fire Engine Co 783 
American Metal Corp. _........._- 
American Multig: 
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Anglo-American Oil Co 
Art Metal Construction Co 


91 
Atlantic Gulf & West Indies 8S Lines S 
5 


Belding Heminway Co 
Bendix 


1 
Briggs Mfg. Co 918 
Broadway & 38th St. Corp. (N. Y.) 653 
Brockway Motor Truck Corp 918 
Burns Bros 6. 
Bush Terminal Co 
Butte Copper & Zine Co 
Butte & Superior Mining Co 
Butterick Co 


California Petroleum Corp 
Zinc-Lead Co 0 
Calumet & Hecla Consolidated 
Copper Co 6 
Carreras Ltd. London, Eng 


Certain-teed Products Corp 
Chandler Cleveland Motors Corp... 785 
Childs Company 6 
Chrysler Corp 

City Investing Co 

Clinchfield Coal Corp 

Collins Co., Hartford Conn 
Colorado Fuel & Iron Co 

Columbian Carbon Co_......----- 
Commercial Investment Trust -.920, 
Commercial Solvents Corp 
Congoleum Main Co., Inc... 
Consolidated Cigar Corp... 


1056 
786 
786 


Cuyamel Fruit Co 

Diamond Match Co 

E. I. du Pont de Nemours & Co.... 643 
Dwight Manufacturing Co 65 
Eastern Steamship Lines, Inc 
Eaton Axle & Spring Co - 
(Thomas A.) Edison, Inc 
Edwards Mfg. Co 

(Otto) Eisenlohr & Bros Inc 
Electric Auto-Lite Co 

Elk Horn Coal Corp 

Engels Copper Mining Co 
Erie Steam Shovel Co 
Eureka Vacuum Cleaner Co 
Fairbanks Co 

Fairbanks Morse & Co 
Federal Motor Truck Co 
Finance Service Co. -..........-... 921 
(A.) Fink & Sons, Ine 
Fisk Rubber Co 
Fleischmann Co 

Forhan Co. (Toothpaste) 
Donte» ncntn nallipemunin oss Oeneds 1058 
Francisco Sugar Co. ........--.-.-..- 921 
Freeport Texas Co 

General Alloys Corp., Boston 

General Asphalt Co 

General Cigars Co 

General Electric Co 


General Motors Corp 
General Railway Signal Co 
General Refractories Co . 
89 
CR REED BR. ind occcccccctcs 789 
(B. F.) Goodrich Co 775 
Goodyear Tire & Rubber Co. _-_1058, 789 
Gotham Silk Hosiery Co 65 


Granby Consol. Min. Smelt. 
Co., Ltd 
Grennan Bros Pie Co 


Hupp Motor Car Corp 
Independent Oil & Gas Co 
Indiana Limestone Co 
Inland Steel Co 


International Nickel Co 
International Paper Co 
(Julius) Kayser & Co 

Jones & Laughlin Steel Corp 
Keyes Fibre Co 

Lee Rubber & Tire Corp 
(Fred. T.) Ley & Co 
(Louis K.) Liggett Co 


Corp 
52 | National Enameling & Stamping Co_106 
53 | National Supply Co. (Del.)_...-... 7 


53 | Panhandle 
56 | Paramount-Famous Lasky Corp.793, 660 


656 | Transcontinental Oil Co 


7 
7 | Utah Copper Co 929 





658 | 
658 | 


Industrials (Concluded)— 


; Lion Oil & Refi 


84 
8| Matson Navigation Co 


Mengel Co 


92 
2 | Mid-Continent Petroleum Curp.924, = 


Motion Picture Capital Corp 
National Acme Co 


Register Co 
652 | National Cottonseed Products Corp. pf 


National Distillers Products 


1 
National Radiator 924 
National Surety Co 
National Tea Co 
Nevada Consolidated Copper Co... 925 
New Amsterdam Casualty Co 660 


792 
53 | North American Investment Corp. as 


North & Judd Mfg. Co 
Norwalk Tire & Rubber Co 
Nunnally Company 

Oil Well Supply Co 
Oppenheim Collins & Co 
Owens Bottle Co 

Pacific Mills Lawrence, Mass 
Page & Shaw, Inc 
Paige-Detroit Motor Car Co 
Prod. & Ref. Co 926 
Park Utah Consolidated Mines Co.. 926 
(David) Pender Grocery Co 106 
Penick & Ford Ltd., Inc 


54/(J.C.) Penney Co 


Pennok Oil Co 


56 | Pennsylvania Coal & Coke Corp_... 660 


Pennsylvania-Dixie Cement Corp... 794 
Philadelphia Insulated Wire Co.-.-.-. os 


86 | Pierce-Arrow Motor Car Co 


Pierce Petroleum Corp 
Pond Creek Pocahontas Co 
Postum Co. Inc 

Pullman Car & Mfg. Corp 


92 
St. Louis Rocky Mt. &Pacific Co_ 1064, 795 
St. Regis Paper Co 1064 


Shell Union Oil Corp 1064 
Shreveport-El Dorado Pipe Line Co. 662 
Simms Petroleum Co 1046 
Sinclair Consolidated Ot! Corp 

SES Ts > anducedabnench tibet 928 
Southern Baking Co 

Spear & Co 

Spicer Mfg. Co 

Standard Chemical Co. Ltd 


56 | Sterling Products Inc 


Stewart-Warner Speedometer Corp.1065 
Stoughton (Wis.) Wagon Co 795 
64 


1| Studebaker Corp 


Superior Oil Corp 

Superior Steel Corp 

(The) Symington Co 

Telautograph Corp 

Texas Pacific Coal & Oil Co 

Tidal Osage Oil Co 

Timken-Detroit Axle Co . 
28 

Transue&WilliamsSteelForgingCorp 796 

Tung Sol Lamp Works, Inc 928 

Underwood Typewriter Co_......-. 928 

Union Carbide & Carbon Corp 

Union Mills Ine 

Union Twist Drill Co............- 1065 

United Cigar Stores Co of America_797 ,663 

United Drug Co 928, 797 

United States Dairy Products Corp. 797 

United States Distributing Corp... 797 

U.S. Hoffman Machinery Corp.... 929 

United States Rubber Co 1045 

United States Steel Corp 643 

United Steel Works Corp. (Germany) 663 

United Verde Extension Min. Co 929, 797 


Vana Schaack Bros. Chemical Works_ 1066 
Vanadium Corp 9 
Venezuelan Petroleum Co 


7 | Vick Chemical Co 


Victor Talking Machine Co 

Warner Bros Pictures Inc 1 
Warren Foundry & Pipe Corp-_.1066, 
Weber & Heilbroner Inc 

West Kentucky Coal Co 
Westinghouse Air Brake Co 


066 
929 
930 


90 | Westinghouse Elec. & Mfg. Co 


Weston Electrical Instrument Corp. 930 
Wheeling Steel Corp 798 
White Sewing Machine Corp--.-_-_930, 664 
Wickwire Spencer Steel Co 798 
Willys-Overland Co 

Wright Aeronautical Corp 

(Wm.) Wrigley Jr. Co 

Yale & Towne Mfg. Co 

Yellow Truck & Coach Mfg. Co.... 798 
Youngstown Sheet & Tube Co 


General Motors Corp. 
(Semi-Annual Report—Siz Months Ended June 30 1927.) 
A comparative income account for the first and second 
quarters of 1927 and 1926 as well as for the six months ended 
June 30 1927, together with the comparative balance sheet 


as of June 30 1927 and Dec. 


31 1926, will be found under 


‘‘Reports and Documents’ on a subsequent page. 


President Alfred P. Sloan Jr. 


Aug. 25 wrote as follows: 


It will be noted that the total net earnings for the first 6 months of 1927 


were $129,250,207. 


There is included therein $1,656,116 which is the 


pe eee pk proportion of the earnings of subsidiary companies, not con- 
solidated but accruing to General Motors Corp. in excess of dividends re- 


ceived. The difference, $127,594,091, 
Motors consolidated income account and balance sheet. 


is reflected ly in General 


After paying the 


regular quarterly dividends on the preferred and debenture stock, requir- 


ing $4, 


8,220 for the period, there remained $124,841,987, being the 


amount earned on the common shares outstanding. This is equivalent to 
$14.35 per share on the common stock and compares with $11.56 per share 
for the corresponding period of 1926—the latter calculated on a comparable 





basis after giving effect to the 50% stock dividend in Sept. 1926. 
The total net earnings of the corporation $129 280.207, including the soe. 
poration's proportion of the earnings of subsidiary companies not con- 
solidated, cmmeres with $93,285,674 for the corresponding period of 1926. 
ts ref to 1927 include the minority interest of the 
. which was consolidated with General Motors Corp. as 
or i998 note t General M ot ey 
" oO era otors Corp. for 
that period would have been $101,699,954 as compared with $129,250,207 
reported above for 1927. This will make plain the fact that on a ceapere- 
tive basis the preties for the first 6 months of 1927 have substantially ex- 
ceeded those of 1926. As a matter of fact, the earnings for this were 
San oure Gisis will be are Greinke ee ee Pe as 
our s olders as well as e 
members of the organization through whose efforts the result has been ac- 


oe 
es of General Motors ucts during the od under review have 
been satisfactory. Retaii sales to users by General Motors dealers amounted 
to 840,481 cars as compared with 620,190 cars for the corresponding period 
a year ago, an increase of 220,291 or 36%. Total sales, excluding inter- 
company items, amounted to $680,619,479, as com with $535,074,787 
for the same period a year eae. an increase of $145,544,692 or 27%. 
increase in volume ected a net gain in profits from the motor car 
manufacturing divisions and also from the accessory divisions—this not- 
wi nding the fact that in general lower unit sales prices prevailed. 
Sales of the Frigidaire Corp. were satisfactory. This di n cuntributed 
substantially to the corporation's profit account. Overseas business has 
shown substantial ins with resulting increase {. profits. The large 
amount of capital that the corporation has been investing abroad in the 
past few years in assembly and merchandising operations is ma’ a very 
satisfactory return on its own account as well as serving to expand the total 
volume of overseas business, hence in turn favorably affecting domestic 
operations. The Fisher Body division has contribu in a very handsome 
manner to the general welfare. Each and every division has done its part. 
The financial position of the corporation is exceedingly strong. Although 
large amounts have been invested in fixed assets due to expansion, and 
generous dividend disbursements have been made, to stockholders, cas 
ang oe saveraants on hand at June 30 1927 amounted to $152,608,477. 


Chicago & Alton Railroad Co. 
(21st Annual Report—Year Ended Dec. 31 1926.) 


GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1926. 1925. 1924. 1923. 
Miles operated 


7 1,056 1,051 1,050 

Passengers carried 2,178,149 2,263,213 2,597,651 2,796,142 
Passengers carried 1 mile 206,558,462 201,622,658 194,946,321 205,847,761 
Rev. per pass. per mile_. 3.183 cts. x cts. .299 cts. 3.332 cts. 
Rev. frt. carried (tons). 12,690,033 12,898,974 12,616,257 13,507,046 
Freight carried 1 mile_2,144,596,234 2143418 ,484 2183640,744 2436637 ,051 
1.030 cts. 1.018 cts 993 cts 986 cts 


Rev. per ton per mile__. J a .99: . 4 . 
Rev. pér mile of road_.. $20.929 $20,672 $20,627 $22,874 


Our usual comparative income account was given in V. 
125, p. 379. 
GENERAL BALANCE SHEET DEC. 31. 


1926, 1925. 1926, 

Assets— $ Ltabiltttes— 3 

Road & equip._138,554,289 138,095,174'4% cum. prior 

Impt. on leased lien & part. stk 

railway prop. 6,935,532 6,603,491, Non-cumul. 4% 

Depos. in lieu of pref. stock. -_. 

mtg.prop.retir 23,897 15,595 | Common stock - 

Misc. phys. prop 1,472,803 1,294,035| Grants in aid of 
3,828,025 3,828,025) 

263,195 201,195 


construction._ 
RR. 
27,765 25,861 


294'267 417,025) 


1,602,409 1,711,894 
78,333 


345,000 
32,371 
46,287 

367,175 


510,069 


1925; 
8 


868,700 


19,544,000 
19,542,800 


58,216 


45,350,000 
22,000,000 


868,700 


19,544,000 
19,542,800 


43,263 


45,350,000 
22,000,000 


16,834,000 16,834,000 
5,289,900 5,811,000 
,000 1,000,000 

4,131 
3,192,866 
1,108,203 
2,844,497 
62,165 
15,334,601 

1,000 
494,947 
210,723 


1,502,014 
29,868 


Misc. sec. unpl. 
Other invest_._. 
Cash in banks 
and on hand _. 
Cash in transit- 
Time drafts and 
deposits 


Loans & bills rec 
Traffic & car ser. 

bal. receiv... 
Net bal. rec.from 

agts. & cond. 
Misc. accts. rec 
Mat’l & supplies 
Int. receivable_-. 
Oth. curr. assets 
Work. fund adv. 
Other def. assets 
Insur. premiums 

paid in adv--- 
Disc. on fd. debt 
Oth. unad . deb. 
P. & L. deficit... 


gen. mtge. 6s- 

Equip. tr. oblig. 

Recelv. certifs._ 700 
Non-negot. debt 

affiliated cos- 32,518 
Loans and bills 

2,526,060 

1,148,234 


Traffic & car ser. 
bal. payable. 
Aud. accts. and 
wages payable 2,315,330 
|Mise. accounts 
payable 46,208 
17,757,114 
1,000 
475,707 
185,732 


226 | Int. & divs. ma- 
tured unpaid. 
Funded debt ma- 
tured unpaid. 
Unmatured int. 
1,500,235 
Other def. abil. 30,350 . 
Accr.depr.equip 7,892,302 6,948,803 
Oth. unad . cred x1,129,335 1,244,216 
165,227,742 163,971,803 165,227,742 163,971,803 
x $6,145,198 appearing in receivers’ assets under other unadjusted debits 


& rents accr.. 
and corporate liabilities under other unadjusted credits eliminated from 


Other curr. liab. 
Tax | ability... 
combined figures.—V. 125, p. 379. 











oS 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Wage Increases Awarded Through United States Board of Arbitration.— 
3.500 Wabash Ry. clerks were granted average montyly increase of $7.14. 
“Philadelphia News Bureau” «= % 

Illinois Central and Yazoo & M ippi clerks and freight handlers were 
granted 5% wage increase, or 3 cents perhour. ‘‘New York Times’’ Aug.24. 

Car Surplus.—Class I railroads on Aug. 8 had 254,324 onpe freight cars 
in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This w-s a 
decrease of 18,951 cars compared with July 31, at which time there were 
273,275 cars. Surplus coal cars on Aug. 8 totaled 67,026, a decrease of 
9,528 within approximately a week, while surplus box cars totaled 147,404, 
a decrease of 7,033 for the same period. Reports also showed 19,693 surplus 
stock cars, a decrease of 1,152 cars below the number reported on July 31, 
while surplus refrigerator cars totaled 13,677, a decrease of 1,280 for the 


On we oa Class I railroads had 245,291 surplus Evelght cars in good 
d immediately available for service, a ddecrease of 9,033 cars com- 
pared with Aug. 8, at which time there were 254,324 cars. Surplus coal cars 
on Aug. 15 totaled 66,130, a decrease of 896 within approximately a week, 
while surplus box cars totaled 140,289, a decrease of 7,115 for the same 
period. eports also showed 19,343 surplus stock cars, a decrease of 350 
cars below the number repo on Aug. 8, while surplus refrigerator cars 
totaled 13,036, a decrease_of 641 for the same period. wid 
New i t.—Class I railroads in the first seven months this year 
installed 45,143 freight cars in service, according to reports just filed by the 
rail carriers with the Car Service Division of the American Railway Associa- 
tion. This was a decrease of 21,115 cars compared with the number placed 
in service during the corresponding period last year. Of the total number 
laced in service in the first seven months this year, the railroads installed 
.102 freight cars in the month of July, which included 3,691 box cars, 2,597 
coal cars and 441 refrigerator cars. The railroads on Aug. 1 this year had 
19,344 freight cars on order compared with 39,102 on the same date in 1926. 
motives placed in service in the first seven months of 1927 totaled 1,195, 
of which 155 were installed in uy In the first seven months last year the 
railroads placed in service 1,288 locomotives. Locomotives on order on 
Aug. 1 this year numbered 209, compared with 517 on Aug. 1 last year. 
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These figures as to freight cars and locomotives include new and leased 


‘atiers Covered in ‘Chronicle’ Aug. 20.—(a) Gross and net earnings of 

nited States roads for six months ended June 30 p. 971-978. (b) Loading 
v ~ eps above 1,000,000 cars a week, though not quite u 
Comm. un 


Lakes, p. 1010. (d) New England rate order protested—Delaware & Hud- 
son asks reopening of case, p.1010. (e) Reduction in California fruit rates 
ordered by Inter-State Commerce Commission, p. 1010. (f) Investigation 
by Inter-State Commerce Commission into intra-State passenger rates, p. 
1010. (g) Wage increases on Chicago & North Western RR. awarded by 
United States Board of Arbitration, p. 1010. (h) Railway firemen on 
Western roads submit wage dispute to Board of Arbitration, p. 1011. 

Atlantic Coast Line Co.—To Issue Stock.— 

pushers to issue 58,800 »hares of additional capital stock ( $50) was 
asked o 


e I.-8S. C. Commission dl the company « a hold company 
owning 27.03% of the stock of the Atlantic Coast RRE., in an applica- 
tion made public on Aug. 22. The company to issue the aoe to 
holders of record Oct. 31 at par in the ratio of one new share for each three 
shares held. If the entire issue is not subscribed for by Dec. 15 next, the 
company proposes to sell it for cash on the open market at the best price 
obtainable, but at not less than par. 

The proceeds are ~ be weed. poseetias to * ogpiention. for general ope. 

ate purposes, and s ically yment for congas "s pro 

vf a recent stock issue by the ‘Aliantle Coast Line RR.—V. 133, Pp. 3315. 


Atlantic & Western RR.—Sale.— 

The sale of the road, which was sold under foreclosure ings Aug. 1 
and bought by H. C. Huffer, N. A. Carples, W. R. Sullivan, of New York: 
L. P. Wilkins and W. R. Williams, of Sanford, N.C., has been confirmed by 
the court.—V. 125, p. 643. 


Bessemer & Lake Erie RR.— Vice-President.— 
Frank I. Snyder has been elected Vice-President to succeed Col. E. H. 
Utley, deceased.—V. 119, p. 454. 


Boston & Albany RR.—Larnings.— 

Period end. June 30— + 1927—3 Mos.—1926. _ 1927—6 Mos.—1926. 
Gross revenue.__._.--- $7,891,337 $8,429,778 $15,400,118 $16,162,323 
Net after taxes 1,185,284 1,498,213 1,855,762 2.594.981 
1,628,110 2,138 


1,333,719 999 2,884,613 
32,635 351,905 def454,511 479,760 


Total income 
Surplus after charges _-- 
. 124, p. 3064. 


Boston & Maine RR.—Effieicncy in Operations Increasé 
Earnings of New England Railroads—Operating Ratio of 
Boston & Maine 76.11%, Against 84.25% in 1922, Despite 


Huge Expenditures for Maintenance.— 

The recent declaration of the I.-S. C. Commission that New England rail- 

roads have shown a far more favorable earnings trend than other roads east 
of the Mississippi in the past five years has brought to the attention of 
bankers and investors the remarkable improvement by these carriers, not- 
ably the Boston & Maine. The Commission's statement was made in con- 
nection with the New England divisions case, in which the New England 
railroads retain ali the increased divisions of through freight rates granted in 
1922, and receive now some added increases which in the case of the Boston 
& Maine are estimated at over $400,000 a year. 
B’To measure the progress of the New England railroads within the five- 
ro period commented upon by the Commission, a yardstick of 1922 per- 
ormance is available. In that year the ‘‘Storrow Committee’ of 30 men 
was appointed by the New England governors to consider New England's 
railroads in the light of possible consolidaitons. 

Us. the Boston & Maine as an example in comparing New England 
railroad efficiency then and now, figures Just made public show that its 
operating ratio of 84.25 in 1922 was reduced to 76.39 in 1926—and currently 
in 1927 is 76.11. These results have been obtained while the eaperts 
was being built up with substantial expenditures in each of the five 
averaging $11, ,000 a year for maintenance of way and $16,000,000 a year 
for maintenance of equipment. 

Improved conditions of roadway, terminals, locomotives and other facili- 
ties and —— efficiencies of operation have entered into an increasingly 
high record of gross ton miles per train hour. This figure, indicative of 


both speed and load in freight movements has been papreves ear after 


year from 10,542 gross ton miles per train hour in 1 (11,100 in 1922) 
until in 1926 it reached the figure of 14,159. For the first six months of 
1927 it aggregated 14,845 and in May it rose to 15,988. 

In contrast with the 16.9 car miles Ps car day in 1922, the Boston & 
Maine has improved by 35%, its of car movement, averaging 22.8 
miles for the first six months of 1 ; and (excluding bad order and surplus 
Cars) has reached the figure of almost 30 car miles per day within a week 


or two. 
® In the number of freight cars held on its lines, the Boston & Maine was 
criticized by the committee for not having limited the number to 32,000 
a month in 1922. The average in the first six months this year has been 
brought down to 25,537. These and other indices of improved efficiency 
are reflected in the better transportation ratio. This figure, which refers 
to the relation of train operating costs to revenue, has been brought down 
consistently from 60% (59.83%) in 1920 to 40% in 1926 and in 1927, the 
six months figures show a further improvement.—V. 125, p. 1046, 777. 


Boston Revere Beach & Lynn RR.—E£arnings.— 
3 Mos. End. June 30— 1927. 


90.426 
$44,114 
33,68 

14,400 








Dividends 2,750 12,750 


ote 


$11,368 





Balance, surplus 
—V. 125, p. 90. 


Central RR. of New Jersey — May Operate Buses.— 


Officials of the omeaney are Co ering the advisability of operating 
motor coaches between their Jersey a terminal and some central point in 
mid-town Manhattan to B. D. Branch, General Passenger 
Agent.—V. 125, p. 1046. 


Chicago Rock Island & Pacific Ry.—Bond Issue Heavily 
art gg te ly yh & Co., the National City Co. and 
J. & W. Seligman o. announce that the subscription books 
for the $40,000,000 secured 444% gold bonds, series A, due 
Sept. 1 1952, offered by them Aug. 25 at 95 and int., to yield 
about 4.85%, have been closed, the issue having been heavily 
oversubscribed the day of offering. Large orders for the 
bonds, it is announced, were received from all sections of the 
country, with an especially good demand from the Pacific 
Coast. Indications were, it is said, that a substantial por- 
tion of the issue could have been placed in Europe had not 
the American market absorbed the entire issue. The ready 
sale of the bonds on a 4.85% basis, as to bankers, 
gave further proof of the general restoration of publie confi- 
dence in railroad securities as a standard form of investment, 

The issue is subject to the approval of the I.-S. C. Com- 
mission and ratification by the stockholders. The proceeds 
of these bonds will be used to pay approximately $28,862,000 
notes to be presently called. After this financing the com- 
pany will have no short-term obligations or bonds due be- 
fore 1934 except equipment trust certificates. The proposed 
issue will also provide a substantial amount for additions and 
betterments. 





The present issue of series A bonds and the $40,000,000 
additional bonds to be reserved under the indenture should 
enable the company to finance capital requirements, to the 
extent that these are not met from earnings or otherwise 
provided for, by the sale of long-term bonds, rather than by 
the issue of short-term obligations or refunding bonds due 
in 1934. This financing and the provision for creating a 
new mortgage in 1934 are first steps in preparation for re- 
funding $126,472,000 bonds which mature in that year. 


Int. payable M. & 8. Principal and int. ble in N. Y. City in 
United States gold coin. Denom. $1,000 and $500e*. Company reserves 
the right to call these bonds as a whole for redemption upon 60 days’ 
previous notice, on Sept. 1 1932 or any int. date thereafter, at 102% 
up to and incl. Sept. 1 1947 and th at par plus  % for each six 
months between the date of redemption and the date of maturity. 

Data from Letter of J. E. Gorman, President of the Company. 

Security.—The $40,000,000 secured 44% Id bonds, series A, due 
Sept. 1 1952, will be the direct obligation of the cempany and will be 
8 teely secured by ledge, under a trust indenture to the National 

‘ity Ba of New York, trustee, of $45,000,000 ist & ref. mtge. 4% 
gold bonds due April 1 1934. The ture will contain provisions 
effect as follows: (a) that neither the Ist & ref. bonds nor any bonds 
rior in lien thereto will be extended; (b) that upon maturity the Ist 

ref. bonds, the railway company (or the successor company, in the event 
of consolidation) will create a new mortgage, in place of the lst & ref. 
mortgage, upon all the properties then subject Garete and will secure 
the series A bonds, and any other bonds issued under the indenture, by 
the new mortgage equally and ratably with any bonds which may be 
issued thereunder, and (c) that the total amount of bonds to be at any 
time scoured, the new mortgage (together with all outstanding 
debts, after deducting bonds reserved to retire prior debts) shall not exceed 
pe times the then outstanding capital stock of the railway company or 
ts successor. 

Series A bonds will be limited to $40,000,000 principal amount and no 
additional bonds may be issued secured by the collatera) pledged for series A 
bonds. As provided in the indenture, additional series of bonds my 
be issued for a principal amount not to exceed in the aggregate $40,000, " 
with such provisions as to interest, maturity and redemption and against 
the deposit of such collateral, as may be determined by the directors of the 
railway company. 

The mortgage Saouring the lst & ref. bonds is, directly or i? i ~ pledge 
of Ist mtge. bonds, a t lien on about 1,276 miles of road, uding 
the line from St. Louis to Kansas City and important mileage in Texas, 
Oklahoma and New Mexico, and a second lien on about 4,541 miles of 
road: the mortgage is also a first lien on the entire capital stock of, and 
on the 999-year leasehold interest in the properties of Choctaw O oma 
& Gulf RR., with about 943 miles of road. The bonds are thus secured 
on a total of about 6,760 miles of road. The ist & ref. mtge. is also a 
first lien on terminal properties in St. Paul, Minneapolis and Kansas City, 
and on shops at Silvis, near East Moline, Ill. Of the total amount of 
lst & ref. bonds ‘limited to $163,000,000), $104,472,000 are outstanding 
in the hands of the public. Including bonds to be pledged for the present 
issue, the Ist & ref. mtge. bonds, together with $81,516,000 p r lien 
bonds in the hands of the public (the amount of which can not be increased) 
will be outstanding at the rate of only about $34,200 per mile of road. 

Rock Island System, with lines in 14 States, operates a total of 8,031 
miles of road. he properties are in excellent physical condition. During 
the last 10 years expenditures for improvements and new equipment, after 
deducting the cost of pro y retired, have amounted to approximately 
$80,000,000. The tentative valuation as of June 30 1915, with the 
addition of ditures made on the property since that date, exceeds 
by about 50% the total funded debt to outstanding on completion 


of this financing. 
Capital Stock.—The reaver company has outstanding $29,422,189 
% preferred stock and $25,127,300 6% preferred stock, issued in 1917, 
on which full dividends have been paid regularly, and $74,482,522 common 
stock, on which dividends at the rate of 5% r annum are now being 
paid; the value of the outstanding capital stock, on the basis of present 
market prices, is about $140,000,000. 
Earnings.—The total income for the year ended Dec. 31 1926, after 
all deductions except interest and Federal income taxes, was $24,531,711 
or over twice the total annual interest charges ($11,708,313) on the funded 
debt to be outstanding, after giving effect to this financing. For the 
six months ended June 30 1927 such total income was $2,859,495 greater 


than for the same year. 
Purpose.—Proceeds of these bonds will be used to pay $28,862,000 notes 
to be presently called (viz., a $7,862,000 6% note to the U. 8. Government, 
in 1929, and $6,000.000 44% 


due in 1930: $15,000,000 5% notes, due 
notes, due in 1928) e treasury for capital expenditures 


to reimburse th 
and to provide for additions and betterments. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange.—V. 125, p. 777. 


Delaware Lackawanna & Western RR.—To Transfer 
Glen Alden Bonds—Securities Company Stock to Be Dis- 
tributed.—Complying with the indicated attitude of the 
I.-S. C. Commission, directors of the D. L. & W. RR., ata 
meeting held Aug. 25 decided to turn over to the newly 
formed Lackawanna Securities Co. only the $57,000,000 
4% 1st mtge. bonds of the Glen Alden Coal Co. The stock 
of the Lackawanna Securities Co. will be distributed to 
shareholders of the railroad on Sept. 6 in the ratio of 1 share 
of the Securities company stock for each 2 shares of rail- 


road stock held. 

The original J 7 1 of the company was to transfer to the new Securities 
company, in addit to the coal bonds, $9,871,000 of Morris & Essex 3 ¥s, 
$10,000,000 Morris & Essex 5s and $13,635,000 New York Lackawanna & 
Western 5s. The finance division of the Commission disapproved this plan 
(V. 125, p. 600) on the ground that this was the equivalent of a bond divi- 
dend, which was disapproved in the leading case of the Burlington in 1921. 
The Glen Alden bonds originally amounted to a total of $60,000,000, but 
are paid off by fund at the rate of $1,500,000 annually. The 
issue will be reduced to $57 ,000,000 on Sept. 1 next. 

John M. Davis, President of the company, announced that certificates 
for the Securities company’s stock with scrip certificates for fractional shares 
will be sent by registered mail to shareholders. Officers, Bae an- 
nounced, were also approved by the board of managers. John M. Davis 
heads the new company, and associated with him are George F. Baker Jr., 
Beekman Winthrop and William H. Truesdale. 

A charter for the new Securities company was filed at Dover, Del., on 
ets] 29 pe with a capital of 844,411 shares of no par value. See also 

° , Pp. . 


Fonda Johnstown & Gloversville RR.—Litigation.— 

The following is from the ‘‘Leader-Republican™ of Gloversville of Aug. 23: 
Another legal offensive in the long battle between the Board of Hudson 
River Regulating District, on the one side, and the railroad and New York 
Trust Co., on the other, was started Aug. 23 when Attorney Wesley H. 
Maider, chief counsel for the railroad, f an appeal with the Appeliate 
Division, Third Department, from the final order confirming the findings 
of a special commission in condemnation. 

The appeal is against the commission's findings of nearly $1,500,000 and 
its confirmation by Supreme Court Justice John C. Crapser recently, but 
does not include as subject for appeal that part of the report which denies 
the plaintiff's (Board of Hudson River Regulating District) right to condemn 
lands of the defendants for the relocation and reconstruction of highways. 

The ap notice said in part: ‘“The above-named defendants ap 
from the final order herein filed and entered in the office of the Clerk of the 
County of Fulton, seeitying and confirming the report and award herein of 
Daniel Naylon. Jr., Harry E. Owen and Patrick J. Tierney, commissioners, 
filed in the office of the Clerk of the County of Fulton, excepting only 
portions of said final order which fix the amounts of the costs and disburse- 
ments paid by plaintiff, from which portions defendants do not appeal: 
further, that the defendants will bring up for review on this appeal the judg- 
ment herein filed and entered and the proceedings antecedent thereon, 
excepting that portion thereof which denies the plaintiff's right to condemn 











Aue. 27 1927.] 


THE CHRONICLE 


1189 








lands of the defendants for the relocation and reconstruction of highways: 
from which portion d 


—~ gy ATF 
The appeal was signed by A aider for the railroad and 


Hornblower, Miller & Garrison, counsel for the defendant, the New Y' 


will reopen the entire now well known Board vs. Railroad case 
which counsel for the railroad 


ind he would not @ - It will bring up for review the entire 
revaluation proceed of special , as well 
as the legality of the proceedings; it will question the board's rights 


to take railroad factory all 
, awards made, except those involving costs to the railroad.—V. 124, 
Pp 2898. 


Great Northern Ry.—Construction and Abandonment of 
Lines.— 

The I.-S. C. Commission on Aug. 3 issued a certificate authorizing the 
company to abandon the portion of its line between Peshastin and Winton, 
Fy 17 miles, and (2) to construct a line of railroad approximately 
u —_ in = between the same points, all in Chelan County, Wash.— 

° » D- le 


Gulf & Sabine River RR.—Abandonment of Portion of 
Line.— 

The I.-S. C. Commission on Aug. 10 issued a certificate authorizing the 
com y_ to abandon as to inter-State and fore commerce a portion of 
its 1 of railroad in Vernon Parish, La., extend from a point known as 
Gravel Pit Junction, near Fullerton, amet and northerly to the 
terminus of its line, a distance cf 8.96 miles. -V. 124, p. 2584. 


Illinois Central RR.—Files Valuation Protest.— 
The company has filed with the I.-S. C. Commission a brief in support of 
ger Ke, 119, 5. 1782) in which tb clatue the: the premanty epmaten bn the 
ee V, . Pp. whic cla tha* the pro yo e 
road and valend in the tentative report in valuation Docket No. 387 at 
Fagg eee have been valued at more than $850.000,000.— 

2 > ’ 


Kinder & Northwestern RR.—Abandonment of Line.— 

The I.-S. C. Commission on Aug. 5 issued a certificate auth the 
puny to abandon as to inter-State and foreign commerce its line of rail- 

extending from Kinder in a northwesterly direction to Emad, a dis- 

tance of 2 miles, all in Allen Parish, La. 

The comeenz 2 railroad originally extended from Kinder to Bullard, La., 
a distance of 16 miles. By certificate of July 15 1921 the Commission au- 
thorized the abandonment of the 14 miles line between Emad and Bul- 
lard. ‘The line now sought to be abandoned was constructed in March 1910 
for the purpose of hauling logs and lumber from the mill of the Peavy- 
Byrnes Lumber Co. at Emad to the Missouri Pacific RR. at Kinder. m 
Jan. 1 1922 to Mar. 31 1927 about 92% of all traffic handled on the line 
co of outbound forest products. The timber supply in the tributary 
territory has been exhausted and the lumber company has mill oper- 
ations. Apparently the cut-over lands have not been developed for other 
uses. The present population of Emad, estimated at between 15 and 25 
persons, is now engaged in the dismantlement of the mill. Emad is the 
only community which will be without railroad facilities if the road is aban- 
doned. It appears that the line has served the purpose for which it was 
constructed and that there is no prospect of traffic sufficient to warrant its 
continued operation.—V. 113, p. 417. 


Mahoning Coal RR. Co.—£arnings.— 
Period end. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 








Income from lease ofroad $535,361 20, $893 820 $722,570 
Other income........-- 11,304 12,741 91,784 A479 
Total income_-_-____-_ $546 665 $433 599 $985 604 $752,049 
» >see 65,962 53,412 107,018 90,134 
Int. on funded debt-_--- 18,750 18,750 37,500 37, 
Other deductions_--.--- 2,337 2,068 3,876 3,810 
Net income---_-_....- $459,616 $359,369 $837,210 $620,605 


—V. 125, p. 1048. 


Mineral Range RR.— Abandonment of Line.— 

The I.-S. C. Commission on Aug. 5 issued a certificate authorizing the 
Mineral Range RR. and the Hancock & Calumet RR. to abandon, as to 
inter-State and foreign commerce, a line of railroad extending from Calu- 
met to Kearsarge, a distance of approximately 2 miles, all in Houghton 
County, Mich.—V. 124, p. 3203. 


Pennsylvania Ohio & Detroit RR.—Listing.— 
The New York Stock Exch has authorized the ‘so $22,000,000 
Ist & ref. mtge. 434% gold bonds, series A, due April 1 1 a 


Income Statement for Year Ended Dec. 31 1926. 


Rental received from lease of road.-.-.......-.--..-.---..---.- 1,892,009 
SE Ss ins i cin ne eee onaounonenninnn aae 470,336 
Maintenance of investment organization... .........-......- 1,173 
Dt Rin nnguantbehmtbonansonhtinianancdenauithiaiie $1,420,500 
Dividends paid 420 


ees, eee 420, 


Pere Marquette Ry.—Outlook.—President Frank H. 
Alfred, in a statement concerning the business outlook, said 
in substance: 


I expect our earnings for the last half of this year to equal those for the 


same of 1926, and believe share earnings this year will approximate 
the $14.47 a share earned on the outstanding 450,460 shares of common 
stock reported for 1926 


Gross so far in August are ahead of last year, and I expect gross 
and net for the month to be at least as as for last year. 

Our gross revenues in July were $3,854,762 and the surplus after charges 
was $608,627, which compare with $3,888,316 and $645,532, respectively, 
for the corresponding . For the seven months gross was 
$25,505,201, against $25,312,654 last year, and surplus after charges 
$3 pared with $3,717,925 in 1926 


¥ ,894, com y 

Our o ratio for July was 70.37%, compared with 68.82% last 
year. ie hieber ratio was accounted for largely by higher wages this 
year. Increased wages in the transportation department amounted to 
around $50,000 for the month. 

Coal loadings have held up well during the summer and have contributed 
substantially to our good earnings. Coal stocks in our terri do not 
seem to be large, indicating that shipments are being used currently. Our 
inbound business has continued good through the summer. Automobile 
shipments on our line are running about on a par with last year. 

he sugar beet and potato crops are as good as last year, but the early 
fruit crop is There has been plenty of moisture in our territory up 
to this month, but we are now in need of rain. 


Argues for 20% Dividend.— 


The agen on Aug. 25 filed with the I.-S. C. Commission a brief 
setting forth five exceptions to the recommendation of A. ©. Devoe, 
examiner, that the Commission deny the ———a* spplication for i 
mission to issue $9,009,200 common stock as a 20% stock dividend. e 
brief says in gens: 

‘The examiner erred in holding that the amount needed by applicant 
for working capital was $3,661,779 for cash and $3,384,549 for materials 
and supplies, making $7 ,046,328 as a maximum amount of working capital, 
insoend of a working capital of $4,396,562 for cash and $3,703,742 for 
materials and supplies, mak a total of $8,100,305, as claimed by the 
applicant, the diference being 1,053,977. 

‘Officers of the applicant, who have managed its affairs with con- 
spicuous ability, judged by the results of its operations since the receiver- 

p in 1917, are best qualified to determine the amount of working capital 
necessary, and their judgment should be accepted, particularly in the 
absence of any evidence to the contrary. 

“The examiner erred in holding thatthere should be included in capital 
liabilities $17,072,000 principal ammount of first mortgage bonds not out- 
standing, but as to $14°204.000 thereof, being bonds held by the applicant 
in its treasury, and as to the remaining $2,868,000 thereof, being bonds 
the authentication and delivery of which to the applicant was authorized 
by the Commission by its order of Aug. 6 1926, but which have not yet 
been authenticated and delivered. 





“Before these ds can be sold or disposed of, their issue must be 


,and at the time of such the Com- 
cap assets,’ offsetting the Mapilite only for the ac 
of the bonds and so not reducing the amount of uncapitalized assets available 


for a stock dividend. 
“The examiner in not including in the capitalizable assets of the 


erred 
applicant $10,680,170 representing the amount, as of A 30 1927, of th 
i 5 usted credits—accrued d tio: ~t . ’ C.8.8 P 


item eprecia tion—eq a . 8. es, 

Vice-President and General Auditor of the applicant, testified that but for 

rules of the Commerce nm, ‘that $10,000,000 tion reserve 

would be shown under corporate surplus, as a reserve for depreciation.’ 
ca er Devore replied: ‘That is true.’ 

The examiner erred in holding that the excess of capitalizable assets of the 
applicant over its capitalization and the amount of surplus of the applicant 
represented by capitalizable assets was only $6,884,561 and that the amount 
of the invested surplus of the applicant was insufficient to j distribut- 
Te Fe anny Dart of 30 to ctocknaisers 90 0 stock divides ‘ he 

amount o e corporate surplus o e applicant as o; ay 31 
1927 was $22,109,367. The amount of 6 by the - li- 
cant for conta purposes since July 1 1918 totaled $12,493,376. Deduction 
of $327, in advances to the Central Land Co., not considered by the 
er as a properly capitalizable asset, leaves a balance of $12,166,376 
of Ca yey Ay mrpoeee out of assets and ae. ret capitalized, 
e $9, . reamieea or the proposed stock end, or $3,157,- 

176 more than the amount of the stock dividend. etn 

“The examiner erred in holding that the valuation of the properties of the 
applicant by the Commission was relevant or material to the present pro- 
ceeding and that the granting of authority to issue stock as prayed for in 
the application prior to the finding of the final valuation of the properties 
of the applicant would not be compatible with the public interest. 

“Apart from other objections to the tentative valuation of approximately 
$111,000,000, that valuation is based in large part on the so-called 1914 
level of prices without the adjustments necessary to reflect the present value 
of the property.’’—V. 125, p. 910, 778. 


Reading Company.—Rights Not Tazable.— 

The Internal Revenue A cestatans at Washington Aug. 25 reversed a 
ruling made by the U. 8. Treasury D ent this spring tax Reading 
rights. The Department ruled that ow to the fact that the holder of the 
rights had no profit until they were sold they were untaxable and should be 
treated under Section 203 (C) of the Revenue Act and paragraph 1599 
of the Regulations 65.—V. 124, p. 2743. 


St. Louis-San Francisco Ry.—Eztra Dividend of 25 Cents 
on Common Stock.—The directors on Aug. 24 declared an 
extra dividend of 4 of 1% and the usual quarterly dividend 
of 134% on the outstanding $65,543,200 common stock, par 
$100, both payable Oct. 1 to holders of record Sept. 9. 
Like amounts were paid on this issue on April and July last. 


Dividends were inaugurated on the common on Jan. 15 1925 at the rate 
of 5% annually. Quarteriy payments of 14% were made also on April 1 
and on July 1 1925 and from Oct. 1 1925 to July 1 1927, incl., quarteriy 
distributions of 1% % were made with extras as stated above. 

The company also declared, payable Oct. 1, the semi-annual interest of 
3% on the adjustment bonds and the annual interest of 6% on the income 
bonds. During the fiscal year ended June 30 1927, the balance available for 
interest on the adjustment bonds was $11,893,579, or nearly 5 times the 
interest, and the balance available for interest on the income bonds was 
$9,461,559, or 4% times the interest.—V. 125, p. 1049. 


Southern Pacific Co.—Control of Central California 
Traction Co. Approved by Commission.— 


Acquisition by the Southern Pacific Co. of control of the Central Cali- 
fornia Traction Co. by purchase of capital stock was approved <4 the I.-S. 
C. Commission in a report and order dated Aug. 5. The approval is subject 
to the condition that the qquupang shall admit the Western Pacific RR. and 
the Atchison Topeka & Santa Fe Ry., or either of them to participate 
equally in joint control of the Traction company upon payment of propor- 
tionate shares of the cost of the securities to be acquired which consist of 
$1,085.00) of capital stock and $1,471,000 of first mortgage 30-year 5% 

v7) mds. 

4 The Santa Fe had asked, in its petition for leave to intervene in the pro- 
, that the Commission authorized it to acquirecontrol of the Central 
California, in the event that the Commission should find that the public 
interest would be served by merger of the traction company’s line with a 

ee railway system. 
he Commission denied an application of the Western Pacific RR. for 
permission to construct a branch line in the same territory in the event 
that the Traction company’s line becomes other than an independent line 
free of control by a trunk line. The application of the Western Pacific was 
opposed by the Southern Pacific and the Central California on the ground 
that the proposed line would involve unwarranted duplication of existing 
facilities. ‘The Commission found that public convenience and necessity 
were not shown to require construction of the Western Pacific’s projected 


e. 

The Commission's decision states that ‘‘in view of all the circumstances, 
we are of the opinion that continued impartial operation of the carrier's 
properties can best be ass by joinder of the three trunk lines in the 
control of the carrier corporation; and that control of the carrier by two 
of the trunk lines would afford the next best alternative. 

“Tf all extraneous matters are set aside, as they properly should be in the 
common interest of all the carriers to promote the public welfare, and the 
three trunk lines approach the solution of the carrier's difficulties in a 
spirit of earnest co-operation, we ,’ the Commission’s decision states, 
“that a plan readily may be formulated for operation of the carrier’s pro- 

ies, under joint control, without discrimination toward any_of the 
Joint preprietors. Under such an arrangement, the Western Pacific's 
ability to complete for traffic interchanged by the carrier will be amply 
protected without the necessity of constructing the proposed branch.”’ 

The Central California owns and operates a s e-track electric line 
extending from Sacramento to Stockton, Calif., 53 miles. From Lodi 
Junction, there is a branch line to Lodi, 2 miles in | h. The main line 
of the Central California connects at Sacramento with lines of the Western 
Pacific, the Southern Pacific, and the Sacramento Northern RR., and at 
Stockton with lines of the Western Pacific, the Southern Pacific, the Santa 
Fe, and Tidewater Southern Ry. The branch line connects with the 
Southern Pacific at oe ay een the only industries located along the 
carrier’s line are fruit-packing houses. 

As to the price to be paid for the securities the decision states: 

“It appears that the matter of the sale of the properties of the carrier 
has been in contemplation for a number of years. Conferences have been 
had between officers of the carrier and representatives of the Santa Fe, 
the Western Pacific, and the Southern Pacific at various times, some as 
remote as 1914, but without result until in 1924 when a commitment was 
made on behalf of the Southern Pacific, subject to corporate ratification. 
On April 2 1925, the executive Committee of the Southern Pacific authorized 
acquisition of control of the carrier by purchase of its outstanding securities. 
It appears that on April 8 1925, a representative of the Santa Fe approached 
President Fleischhacker with a request for a 30-day option to purchase 
the properties of the carrier at a price of $2,500,000. but consideration of the 

was then foreclosed. 

Z The contract dated July 3 1925, between Herbert Fleishhacker and the 
Southern Pacific provides that in consideration of the payment by the 
chaser of $2,200,000 in Ist & ref. mtge. bonds of the Pacific Electric Ry. 
and $750,000 in cash, Fleishhacker will sell to the Southern Pacific all of 
the outstanding stock and bonds of the carrier. Provision is made for the 
exchange of Pacific Electric Ry. bonds, par for par, for bonds of the carrier, 
with adjustment of interest to the date of exchange. 

In the event that any of the carrier’s bonds should not be presented for 
exchange 90 days after public authorization of the sale is secured, that part 
of the purchase price payable in bonds of the Pacific Electric Ry. is to be 
redu by the principal amount of bonds of the carrier not presented for 
exchange. At the option of the Southern Pacific the period for the exchange 
of bonds may be extended. It is stated on behalf of the Santa Fe that that 
company is willing to purchase the securities of the c er upon substan- 
tially the same terms as proposed by the Southern Pacific.”—V. 125, p. 
1049, 778. 


Texas & Pacific Railway.—Listing.— 

The New York Stock Exchange has authorized the listing of $16,000,000 
gen. and fet mtge. 5% gold bonds, series B, due April 1 1977.—V. 125, 
Pp. 778, 512. 
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Union Pacific RR. —Protests Valuation.— 

The com ny has filed with the I.-8. C. Commission its against 
the Co; n’s tentative valuation of Ly - properties as of June 30 1919, 
claiming that the Commission's figure of $242, .968 for the final value 
for rate-making purposes is too low.—V. 125, Pp. 645. 


West Pittston-Exeter RR.—Stock.— 

The I.-S. C. Commission on aid 10 authorized the 
$50,000 capital stock (par $50). sai pony hae a pas Pas and the 
proceeds used to defray in part the cost of construction of the applicant's 
railroad. 

e sapere 3s the Commission says in substance: The applicant was in- 

a Bes in Pennsylvania with an authorized capital stock 
of Sage 11 1926 we authorized the applicant to a0 7 ee a 
line of . ap seoutmasely 4 miles in 
cost of the rai , exclusive of equipment, is est 


to issue 


, Pa. The 


imated at 

$600. 000, se ‘amount the applicant shows it had capaniea $506, 8 
to Apri 

The cost of construction is to be financed by the.sale of capital stock and 
by advances to be made by y= power uae that are constructi 
a power plant to be served the applican All the applicant's ae 
a. except am —uilivtae shares, is to be held equally between 

ese companies 

i. applicant proposes to issue the entire 1,000 shares of its authorized 

pital stock at par for cash to su who were the incorporators of 

the applicant. It appears that the issue of stock is Bt yas to ary eo compe 
the organization of the applicant and to nor a 
for its corporate purposes.—V. 123, p. 1112 


PUBLIC UTILITIES. 


American Power & Light Co. (& Subs.).—Zarnings.— 
12 Months Ended June 30— 1927. 1926. 1925. 
Gross earnings of subsidiaries $61,913,987 $56,029,311 $45, 47g 228 
Net earnings of subsidiaries 27,650,716 24 '306; 096 20, 192,126 

Gross earnings of Am. Pr. & Lt. Co. 

and undistributed income of sub 

cos. applicable to Am. Pr. & Lt. Co. 

after renewal and replacement (de- 

preciation) appropriation 13, Z16, ets 
Expenses of Am. Pr. & Lt. Co___---. 1,6 
Int. & disct. of Am. Pr. & Lt. Co_... 3 bor’ 407 
Pref. divs. of Am. Pr. & Lt. Co___-- 1 430. 174 
Common divs. of Am. Pr. & Lt. Go__ 2,419,901 2,274,767 


2° 150, (571 

Combined undistributed income... $6,517,358 $8. 610. 901 $3,498,363 

Shares of com. outstanding (no par). 1,834,107 1,538 1,608,637 

Earnings per share on common $4.87 $4.70 $3.51 
Comparative Balance Sheet June 30. 

1927. 1926. 


3 $ 
76,947,718 63,795,751 
601,949 1,135,534 


accts. 
receiv., subs. ..19,802,752 25,045,625 
Loans and accts. 
304,493 277 ,832 


receilv., other... 
= disct. & 

4,166,623 4,207,949 
179,451 160,867 


12,021,704 
441,973 
2,289,680 
404,383 





1927. 1926. 

TAabiltites— x $ 
Cap. stk. (no par)x42,131,083 40,569,448 
Gold deb. bonds, 

Amer. 6% ser..45,810,500 + 912,400 
Contract’] liabils. 1,360,975 
Loans payable... 3.879.000 
Dividends declared 
Accts. payable... 
Accrued accounts. 
Reserv 


Assets— 
Investments 
Cash 


Deferred ¢ debits... 











102,002,987 94,623,558 102,002,987 94,623,558 

x Stock outstanding June 30 1927: Pref. (no par), 238,472 shares com- 

mon (no par), 1,832,430 shares common stock scrip ‘equivalent to 1,676.56 
shares.—V. 124, p. 3349. 


Associated Gas & Electric Co.— Div. on ae A Stock.— 


The regular quarterly dividend on the class A stock of 50c. share 
has been declared for the quarter ended Oct. 30 1927, canals ov. 1 to 
holders of record §%: 30. A like amount was paid last quarter. 

Secretary M. O'Keefe says: ‘‘Holders of class A Snook may apply 
this dividend to the purchase of additional shares of class A stock at the 
price of $20 share whereas the present market price is about $41 per 
share. his is equivalent to a stock dividend at the rate of 10% ad annum, 
yielding, at said present market price, over $4 share per ann 

“The dividends will be so applied and the class A stock (or conte certif- 
cates for fractional shares) purchased therewith will be delivered to all 
stockholders entitled thereto who do not, on or before Oct. 15 1927, request 
payment in cash.—V. 125, p. 1050. 


Batavia (N. Y.) Traction Co.—7°o Scr rap Line.— 
The S. Snyder Corp., Rochester, N. Y., has cl negotiations for the 
ao nym of the physical property of the "Batavia Traction Co. and will 
in to dismantle the road immediately. The Batavia company operated 
5 miles of tracks, from the car barns at the east end of the city to the fair 
ounds at the extreme west end. It is exp bus ice will be estab- 
ished in Batavia. Although no purchase price has been onnauneet. it is 
believed the Snyder corporation paid approximately $7,000 for the prop- 
erty, which includes 6 street cars, a plow, electric ormers, copper wire, 
tools, power house equipment and rails.—V. 99, Dp. 269. 


Bell Telephone Co. of Canada.—Rights.—The com- 
pany is offering $10,000,000 additional capital stock to 
stockholders for subscription at $100 a share, on the basis 
of one new share for every five held. Pres. C. F. Sise says: 


No financing was done o, Gustng 1926, our roquirementa for construction 
having been taken care of through advances. The sale 
of fio. 000,000 ist mtge. bonds last June, therefore, did little more than 
repa ‘bank indebtedness. The resent e of s provide ap- 
prominately an additional $10 ,000 and will take care of our con- 
struction program for the remainder of this year and the greater part of 
our requirements for 1928. The growth of your company's business 
calls for a continouus A of new capital. Under the new tariff of 
rates, company’s earnings are now on a satisfactory basis. 


A circular to the shareholders says in part: 


Each shareholder of record Sept. 2 will be entitled to subscribe for 
additional] stock in ‘eq peeportinn of one share of stock for "con five shares 
of stock then held subscription privilege will eapme Nov. 1. The 
manner in which it is to be exercised is described belo 

Stock certificates will be issued yF for full shapes. Combinations 
of warrants for fractional shares to permit subscriptions for full shares 
may be made through their purchase and sale. Holders o to divide 
ween may poe them to oy ro ‘ = : in 

‘or them new warrants aggregat' the same oan rights, 
orca as the holder may have indicated. 

Payments for shares su ibed for must be made to W. H. Black 
Sec.-Treas., in four installments of $25 each share before the close of 
business on’ the dates indicated below. Ch drafts and money orders 
should be drawn to the order of the pew Telephone Co. of Canada and 
mas Se payeite in Canadian funds at banks or other institutions located 


Interest at the rate of 6% per annum amounting to $2.13 , Der share will 
be allowed on the first three installments payment from their respective 
due dates to July 3 1928, when it will be paid by crediting the amount on 
the final ay ome The net cash payments upon subscriptions 
under this offer ne oa h- interest credited, are therefore 
as follows: Nov. 1 1927, CF yh an. 3 19 = $25 per eaants A 
1928, $25 per share; one ‘3 19 ($25 le dy $2. 13), rs sh 

Payments received prior to their due dates wil 
such due dates. The stock so paid for will be issued as of July 3 1928, 
—“ — participate in dividends payable oatil after July 16 1928.—V. 124, 


Berlin City Electric Co., Inc. (Berliner Staedtische 
Elektrizitaetswerke Akt.-Ges.).—Listing. — 


The New York Stock Exchange has authorized the as of 
ue 


20 ,000 ,600 
5-year 64% sinking fund debentures, dated Dec. 1 1926 


- 11951. 





{fn Tollane oe rate cui poy = 





Total 


Exp. for oper’n ‘n & obtaining of current .113,909 ,076,218 525,926 
Maintenance and upkeep charges_-__-_ eT eh 3. 672,883 %- 555,280 
~~ (wiring a 

ts of examining p 


ine ‘ed: cervige on ieee Se Do ease 
of company in the American loan 
the City © of Berlin of 1925 
Payments to the StF of Berlin 
Difference in fore eke. exchange and 
‘erence 
xp. in connection with foreign loans 
Difference in price on the Franc Loan 
Regus oe ~~ 
e 
Allotment to SD the —~ of Berlin 
Reserve for materials 
Approp. to the res. fund for special 
ating improvements 


Ageree. to res. for doubtfu pane a 
Allotment to the pe: fund 

Sink. fund quota for cap’l depr. acc’t- 
Allotment to the legal res. fund (surp!) 





Bultit ieiedeig & Eastern Power Corp. (& ae 


Results for 6 Months Ended June 30 1927. 
Operating revenme, $15,325,687; oper. exp., retire. 
taxes, opera. inco 


* §7 »302,621 
N on-operating eth 


104,517 


Total income 407,138 
Income deductions 3,514,842 


Net income 
—V. 124, p. 3205. 


California Oregon Power Co.—Increases Stock.— 

Stockholders ¢ on Aug. 15 increased the capital stock from $15,000,000 to 
30, ¥ This ts vo be accom lished by an increase in the authorised 
common shares from 75,000 to preferred shares in like 


roportion. Under the new 
De, preferred stock; 10,000 shares % preferred stock and 95,800 shares 
of 1927 series preferred stock, all of ‘which are redeemable at 110 on 60 days’ 
notice. This was made n further financing of the com- 
pany, § through stock which will | aa on an over-the-counter basis.— 


» p. 1050. 
Central California Traction Co.—New Control.—See 
Southern Pacific Co. under ‘‘Railroads’’ above.—V. 124, p. 
371. 


Central Cities Telephone Co., Chicago.—Note Issue.— 
A description of the $700,000 2-year 514% gold notes recently oe 
b Hage. Van Atter & Schimberg, Inc., and Patterson, Copeland & 
Renda Inc., y 99 and int., a et 
f i387; due Aug. 1 1929. Int. payable F. & A. Denom. 
$1,000 and $500 Red. 


all or part at any time on not less than 30 days’ 
published notice 101 on or before Feb. “d 1929: at 100 thereafter to ma- 
turity, = int. case. 


in se - int. popes in b Saionee ae at aes 
office ‘of Standard Trust & Savings 


Bank, New York, without deduction for ye Federal | tome tax a 7 
exceed 2% per annum, Company will agree to refund to holders of these 
notes, upon proper and timely application, Conn., Penn. and Calif. personal 
property taxes not ex ng 4 mills pes annum ‘each, Maryland securities 
tax not exceeding 444 mills per annum, Dist. of Col. personal property er 
not exceeding 5 mills per annum, and d Mass. income tax not exceeding 6 

per annum on the interest. 

Company.—A Delaware corporation. It furnishes telephone service 
without competition through its operating subsidiaries to im ant areas 
in the States of Indiana, Dlinois and Iowa. The telephone lines of these 
companies are interconnected with those of the Bell and Independent com- 
panies, serving the adjacent territories. By means of these interconnections 
which are covered by contracts or Baw. | ents, subscribers are 
pine apy with a n-wide In the a includes 27 ex- 
ch operating 18,981 telephone stations or ew The total 
popu bales of the terri served exceeds 130, 

be company is a consolidation of the lowa too Telephone Co., Fair- 
field Telephone Co., Corn Belt Telephone Co. and Fayette elephone Co. 

Earnings.—1 he come of the subsidiary osmpenies for 
the year ending May 3 if cmousten to $477,512. The aggregate sur- 

plus earnings avellabte for the interest requirements on these notes amounted 
$132,091, which is 3.43 times the annual interest requirements on these 


— 

se.—The proceeds of these notes, together with the proceeds of 
sale lool $1.7 700,000 ist lien collateral 6% sinking fund gold bonds due 1042" 
will be used to retire the py dh outstanding indeb’ ess of the company 
created in the e acquisition of pro paw Oe the = of additional prop 
erties, to — funds for gw a HTN. ay for additio 
working capital and for other eae odes See also V. 125, p. ob, 


Central we Power Co.—Earnings.— 


ny Charges Eliminated 
Period end. June sone eer ‘Month gall 1006. 192712 Mos.—1926. 


94,735 $5,328,096 $4,946,259 


50,460 
1,170 
81217 


24,627 305,349 
144;172 1,897,547 
$166,089 $2,217,616 

42,492 *1,033,530 


$90 $83,597 $1,184,085 

* Dee} not include interest 2. to construction. 
Condensed Balance Sheet June 30. 
1927. 1926. Lad 1927. 


ittes— & $ 
Common stock... 2,500,000 2,500,000 
660,800 660,800 
are. 43 7% ---12, 089,900 11,118,600 


28,020 
157 ,462 
$182,855 
91,991 





of su 





Assets— 
Fixed capital 
Cash 


3 3 
28,812,492 26,146,731 
ts 505,340 | Pref. stock 6% -- 


2, ony 749 
'096 


1, 188. 013 
1,999,877 280,700 


39, 
Unadjust. debits... 2, 389,817 853/455 


7 
Reserve & surplus. 1,905,741 1 .702, 786 
36,820,549 33,078,806 











36,820,549 33,078,806 
ae 128. Dp. 384. 
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be Central Illinois Light Co.—Bonds Called — 








All of o evtstanding ¢ 1,967,500) first and refunding (now first) mort- 
eee OF, Sones of 191s. ue April 1 1943, have been called for t 
. 1 1927, at 105. Any of these bonds tendered prior to Oct. 13827 to 
the company at the of Hodenpyl, Hardy & ., 14 Wall St., New 
York City, wi be. casepees at the sedemptlon price, plus accrued interest to 
payment. 

12 Mos. End. July 31— 1927. 1926. 1925. 1924. 
Geese — wang $4,347,087 $4,080,706 $3,748,800 $3,561,333 
Opera expenses, “ 

st main - 2,599,955 2,474,859 2,108,114 2,052,579 
Fixed charges_-_...._..- 458,744 467 ,830 529,257 492,753 

Net inc. avail. for divs. 

& retirem’t reserve. $1,288,388 $1,138,017 $1,111,429 $1,016,001 
Divs. erred stock. __ 410,504 377 ,398 309 ,002 282,545 
Provision for retire. res_ 256,800 256 ,800 256,800 237 ,300 

| AS a ee $621,085 $503,819 $545,627 $496,156 


Balance 
—V. 125, p. 513. 


Chicago South Shore & South Bend RR.—E£quip.Trust. 
Authority to issue $710,000 nem trust certificates has been granted 
na Public Service Commission. See V. 124, p. 3769. 


Cincinnati Gas & Electric Co.—Bonds Called—Tenders. 
All of the outstanding prior lien & ref. mtge. 40-yr. s. f. gold bonds, 
series A, 7%, dated Jan. 1 1921, due Jan. 1 1961, have been called for 
ores Oct. 1 1927 at 110 and int. at the New York Trust Co., trustee, 
Broadway, New York City. 

, certain of the ist & ref. mtge. 5% 00; oft. gold bonds 
dated April 1 1916, due April 1 1956, ting $174,000 have been 
called for megment Oct. 1 1927 at 102 and int. at the Columbia office of the 
American Exchange Irving Trust Co., trustee, 60 Broadway, New York 
City or at the Fourth & Central Trust Co., ti, O.—V. 124, p. 1508 


Columbus Railway, Power & Light Co.—Bonds Sold.— 
A selling group headed by Guaranty Co. of New York and 
Otis & Co., and including Harris, Forbes & Co., the Union 
Trust Co., Cleveland, the Union Trust Co. of Pittsburgh 
and Bonbright & Co., Inc., on Aug. 23 offered and sold $13,- 
000,000 Ist & ref. mtge. gold bonds, series A, 444%, at 9334 


and int., to yield about 4.90%. 

The com y's outstanding lst ref. and ext. mtge. 5% bonds and ref. 
. 6% , which are to be ed on Oct. 1 1927, and Dec. 1 
‘ respectively, wa 


= eem 
4% % interest 


be accepted in payment for the above bonds on a 


yie ; 
te July 1 1927; due July 11957. Interest Pazebie J. & J. without 
deduction for any Federal income tax up to 2%. cipal and int. payable 
at Guaranty Trust Co., New York or at Cleveland Trust Co., Cleveland, 
trustee. Redeemable on any int. date on 40 days’ notice, at 105 and int. 
on or before July 1 1937, and thereafter at 1% less for each 5 year 

or fraction thereof expired subsequent to July 1 1937. Denom. c* $1,000 
and $500, and r* $1, $5.000 and 5 mia of $5,000. 

Issuance.—Authorized by the Ohio P. U. Commission. 

en is to be made for the listing of these bonds on the 
New York and Cleveland Stock Exchanges. 

Data from Letter of C. C, Slater, Vice-Pres, & Gen. Mgr., Aug. 22. 

Company .—Does practically the entire electric power and light business 
fn Columbus, O., and surroun communities, serving a population esti- 
mated at more than 350,000. In addition, it owns and operates the entire 
street railway system in Columbus and electric railway lines exten 
into adjacent territory. 

In the 12 months ended June 30 1927, approximately 64% of the com- 
Pany’s gross revenues and more 88% of its net earnings after deducting 
= set up for depreciation were derived from power and light oper- 

Properties.—The company’s properties include 3 generating stations 
pogmag on aggregate installed omparating enpacky of 144,000 k.w., of which 
70% been talled since 1920. ompany’s Picway Station, which 
has recently been placed in operation with an initial ca ty of 60,000 k.w., 
is one of the most modern and efficient generating plants in the country. 
Ite completion places the company in a position to handle a substantially 
incr volume of business. Company's sub-stations have a total capa- 
city of 133,700 kva., and its on lines a total | h of 267 route- 
Among the transmission lines is one of 66,000 volts recently con- 
Fincted Giterconnecting the company’s system with that of the Ohio 

ies Co. 

The railway properties owned include 146 miles of track and 339 pas- 
senger and service cars. The present street + yA which has been in 
effect since 1920, is 6 cents cash or 5 tickets for 25c. Due to the fact that 
Columbus is a compact city without heavy grades and with a street railway 
traffic originating principal] along a few well-developed avenues of trans- 
portation, the company’s electric railway operations are conducted at a 
rate of fare lower than that being charged in most other communities. 

Franchises.—In opinion of the company’s counsel, its franchises in Colum- 
bus for the distribution of electricity and for the operation of certain im- 
portant street railway lines, extending through the center of the city and 
aggregating over 18 miles, are without time limit. The franchises covering 
the other railway lines in Columbus expired in 1925 and 1926, but this has 
not resulted in any interruption of operations. 

Purpose.—Proceeds wiil be used to retire $4,682,000 Ist ref. & ext. mtge. 
5% bonds and $5,766,000 ref. mtge. 6% bonds now outstanding, to reim- 
burse the company for capital additions heretofore made, and for other 
corporate purposes. : 

Capitalization Outstanding after Giving Effect to this Issue. 


Underlying street railway bonds_._._.......---.--..-----.- $6,704,000 
lst & ref. mtge. gold bonds, series A 44% (this issue)_....--.- 13,000,000 
6% cumulative ist preferred stock. ._...................-... 7,996,993 


644% cumulative series B preferred stock................-.-- 5,014,560 
Common stock of no par value (representing a stated capital of 

an st Neth hace aad opie Sahaiih ads dk aoe cs wk eee @ 0 nnhanht usp idtbe etal 150,136 shs. 
Security.— Bonds are part of an initial issue of $16,000,000, of which 
$3,000,000 will be authenticated and placed in the company’s treasury. 

In the opinion of counsel, the mortgage securing the bonds will have a 
first direct lien on all of the company’s electric power and light prepares. 
which are carried on its books at more than $24,000,000; and a direct lien, 
subject to $6,704,900 prior lien bonds, on all the company’s electric railway 
properties fanadae a 19,000 kw. wer generating station), which are 
carried on its books at more than $18,500,000. The mortgage will also 
have a lien on properties hereafter acquired. 

Issuance of Additional Bonds.—In addition to the $16,000,000 bonds 
presently to be issued, the mortgage provides for the issuance of bonds 
thereunder either of series A or of other es the same or different 
rates of interest, dates, maturities, redemption provisions and such other 

ing features with res to each rticular series as may be 
determined by a supplemental indenture authorized by the directors at 
the time of the original issue of each series, subject always to the restrictive 
provisions of the mortgage. 

Additional bonds of any series may be issued (a) par for par to refund 
the prior lien railway bonds and bonds of other series issued under the 

, and (bd) for a peeeaeet amount which, ether with liens (if 
any) os ect to which property is hereafter aayeves. shall not exceed 75% 
of el power and t and other non-r: 
one 50% 


way net property additions 
of hw abe f net property additions, mad besquent to July 1 

’ as defined in 
proposed 


e su 

the mortgage, provided, with respect to all bonds 
to be issued under (}), that net earnings of the m prop- 
erty (after an allowance for maiatenance and depreciation computed, until 
otherwise fixed in accordance with the as of the mortgage, at the 
rate of 124% of gross revenues from electric power and light operations, 
25% of gross revenues from transportation operations 10% of other 
revenues (if any) shall, for 12 consecutive months out of the preceding 
5, have been not less than 1% times the annual interest requirements of 
all prior lien obligations and all bonds outstanding and proposed to be 
issued under the mortgage, except that during each 10-year period an 
amount of bonds not exceeding $2,000,000 may be issued without com- 
pliance with this requirement as to earnings, but only on the condition that 
the com shall not thereafter pay any cash dividends on its common 

stock until ite earnings again comply with such requirement. 
Other Provisions of the Mortgage.—The company covenants at all times 
repair and working order, 
tenance and replacements, 


to maintain the mortgaged property in th 
and to make all necessary expenditures for 





With the consent of holders of 80% of the outstanding bonds (not in- 
cluding any bonds mee ey the ne the company may make 
w me aoe . provid pore yt HE . the terms 

any under the mortgage or vide for the creation 
of any lien ranking ahead of the mortgage. iam 


Earnings for Calendar Years. 

int eee” date ea 
a ° ° ore °, 
$5,297,289 . O63 


ues. 
i pncdenseseatanesa $7,499,343 ‘ ,202 , 
IN oie 5 8,462,724 5,794,989 2,667,735 
IN Tite: Snnp-an-dicdhmpanehtibepiniaiaanenia 8,389,192 5,764,870 2,624,322 
Si litesicinds ttn din cipinene ae 8,710,989 5,826,578 2,884,411 
_Seepesn Basten «Sosa aN ae 
a 12 months ended June 30. ; dats yet 
Net for the 12 months ended June 30 1927 after ded 
reserves set LL depreciation amounted to more than 3.9 times the ann 
interest req 


ents of the total funded debt of the company presen 
to be outstanding with the public, on ey by issue. my 

Of such net earnings, the amount arising from power and light operations 
gions was in excess of 3.5 times such interest requirements of total funded 


General.—The active management of the company is in the hands of men 
who have been long associated with the company’s operations. A large 
part of the company’s tee stock is owned by residents of the territory 
served.—V. 125, p. 779. 


Community Water Service Co.—Pref. Stock Offered.— 
Hale, Waters & Co., New York, are offering at $100 a share 
and div. an additional issue of 8,000 shares (no par value) 


$7 cumulative first preferred stock. 

Company.—A Delaware corp., through its subsidiary companies, owns or 
controls and operates water companies supplying water for domestic, mu- 
nicipal and industrial purposes to communities located in 5 States. ese 

es have been in continuous and successful operation for various 
ods up to 70 years. Company also owns 26% of the common 
of the St. Louis County Water Co., which supplies water to important ter, 
ritory suburban to the City of St. Louis, Mo. . 

The company, through its subsidiaries, serves a territory with a popula- 
tion in excess of 540,000 in important cities in New York, New Jersey, 
te oe: Illinois and Kentucky. Water is supplied to more than 
109, consumers. The water supply of these pro ies is ample to pro- 
vide for the growing needs of the communities served for a t many years 
to come. The combined physical pro es of the subsidiary companies, 
less depreciation, are valued at over $30,000,000. The various pronerwes 
are composed of 8 important units: New Jersey Water Co., Peoria Water 
Works Co., the New Rochelle Water Co., the Citizens Water Co. of Wash- 
ington, Pa., Pennsylvania State Water Corp., Cairo Water Co., Williams- 
port Water Co. and the Lexington Water Co. 


Capitalization— Authorized. sued. 
re es CU aan * $2,150,000 
$7 cumulative first preferred stock. .........--- 100,000 sbs. ,500 s 
EE TS IE's SR CR ye peo 100,000 shs. 100,000 shs. 


Goeemnet G6OCE , GREE Ws once cdwesecnctoncescs 250,000 shs. 250,000 shs. 
* Limited by restrictions of indenture. 
Earnings.—Consolidated statement of earnings of company and subsidi- 
aries for 12 months ended May 31 1927 is reported as follows: 


I ee ial 0 ne ohh dire iaediteititn Ladin mtipaasdles aval $3,454,983 
Operating expenses, maintenance, taxes (incl. Fed. taxes) and 

depreciation as provided in subsidiary mortgages. -_.....-.-.- 1,719,198 

Pe...  nrieuurdaiminthondh acuatbialiinmds oo giete $1,735,785 
Annual interest and dividend requirements on subsidiary bonds 

and preferred stocks held by public..............------.- 1,263,962 

EN ABSIT RS ae ee ae re CEE RE ep $471,823 
Annual interest requirements on 6% gold debentures_-.--.--.--- 129,000 

EE ee ee ee a ee ee ay ee ee eae $342,823 
Annual dividend requirements on preferred stock._.......-.- 136,500 


The above balance for 12 months ended May 31 1927 is over 2% times 
annual dividend requirements on the 19,500 shares of $7 cumulative first 
preferred stock to be outstanding on completion of this financing. It is 
expected that the above balance for the calendar year 1927 will be consid- 
erably increased as a result of recent rate increases on certain of the proper- 
ties, and elimination of various non-recurring charges. The above state- 
ment does not include any earnings accruing to the company from owner- 
ship of 26% of the common stock of the St. Louis County Water Co., 
which reported net earnings for the ny 9 ending May 31 1927 available for 
common stock dividends of over $130,000. 

Assets.—Net assets at a conservative appraised value, after deducting 
deferred charges, depreciation, all bonded indebtedness and other lia- 
bilities, including subsidiary company preferred stocks, amount to over 
$325 per share on the 19,500 shares of Preferred stock to be outstanding. 

Purpose.—Proceeds will be used in the eee of outstanding indebt- 
edness incurred in the purchase of water works properties and for extensions, 
betterments and improvements in properties owned, and in acquiring other 
water works properties and for general corporate purposes.—V. 125, Dp. 
1051, 647. 


Continental Gas & Electric Corp.—Segregates Iowa and 
Nebraska Properties—Bondholders Given Option to Exchange 
Holdings for Bonds of New Company.— 


The holders of the 1st lien coll. trust 5% gold bonds, due Nov. | 1927, 
and 6% ref. mtge. bonds, series A, due Kok 1 1947, are notified by the 
company as follows: 

We bave organized a new company, called Iowa-Nebraska Light & Power 
Co., to acquire our properties in Iowa and Nebraska. The new company 
will issue to us $12,000,000 Ist lien & ref. mtge. 5% gold bonds, series A, 
due May 1 1957, and we will use a part of the proceeds of said bonds to 
retire our outstanding list lien coll. trust 5% gold bonds, due Nov. 1 
1927, and 6% ref. mtge. bonds, series A, due April 1 1947. We _ ereby 
offer you the new bonds in exchange for your holdings on the oe 

:" 96% for the new bonds (at which price they will shortly be offer: 
to the building) in exchange for our 5% bonds due Nov. 1 1927, at 100, 
and our 6% bonds due April 1 1947, at 10744 (at which price they have 
been ed for payment Oct. 1 1927) with adjustment of accrued interest. 

If you desire to accept this exchange you should notify us or Otis & Co., 
216 Superior Ave. Northeast, Cleveland, Ohio, on or before close of business 
Aug. 29 1927, on which date the offer to exchange expires. 

Bonds to be exchanged should be forwarded under registered mail either 
to us or to Otis & Co. at the address given above not later than Sept. 8 
1927, on which date the new bonds in temporary form, exchangeable for 
definitive bonds, when issued, will be forwarded to you, together with 
check covering balance due.—V. 125, p. 1051. 


Duquesne Light Co., Pittsburgh. —Calls Bonds.— 

The na as = rate successor to the United Electric Light Co. 
by virtue of the acquisition of the property and franchises of the latte 
company, has called for payment Oct. 1 all of the outstanding Ist mtge. 
6% gold bonds series *‘A’’ of the United Electric Light Co., aggregatin; 
$421,000, at 104% and int. at the National Bank of Commerce, New Yor 
City, or at the Northern Trust Co., Philadelphia, trustee.—V. 125, p. 1051. 


Electric Power & Light Corp. (& Subs.).—Zarnings.— 





2 Months Ended June 30— 1927. 1926. 

pt. earns. of El. Pr. & Lt. Corp. & undistrib. inc. 

of sub. cos. applic. to El. Pr. & Lt. Corp. after 

approp. for renew. & replace. (depreciation) *_ --~ $8,539,242 $5,885,832 
Expenses of Electric Power & Light Corp---.------ 758,532 704,559 
Int. deduct. of Elec. Pow. & Light Corp----.------ 524,493 117,892 

Balance --_-..------------------------------- $7,256,217 $5,063,381 
Pref. divs. of Elec. Pow. & Light Corp------.----- 3,078,430 2,772,796 





Lae snepeenhnessaneheheek caebsen $4,177,787 
Gall peed: divs. of Elec. Pow. & Light Corp---.-- 775,255 


$3 402,532 
1,775,844 
$1.92 


$2,290,585 
788 ,622 





$1,501,963 


Balances «~~ ~~~ « <n nnn nw on nnn as nnn 1,626,061 
$0.92 


Shares of common stock outstanding (no par) ----- 
Earnings per share on common stock--.--.-.-.-.---- 
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Gross and Net Earnings of Operating a iii 
ths Ended June 30— Rs - : 
am of subsidiaries ae vg cenagig¥®!-352.288 $47,843,800 
Net earns. of subs. ‘ore approp. for 
and replacements (depreciation) +. aoe tins. Ege 22,677,022 20,122,782 
* Appropriations for renewals and replacements ( depreciation) for the 
12 months ended June 30 1927 were $4,010,118, and for the 12 months ended 
June 30 1926 they were $3,925,777. 
Comparative Balance Sheet June 30. 











1927. 1926. 1927. 1926. 
Assets— x . Poy preety $ $ 
. of ‘apita no 
= © og @ ) 96,709,362 90,583,292 par value)*..101,923,725 93,572,750 
0 ee 1,073,195 317,468 | Divs. declared.. 1,003,780 923,353 
Notes and loans Notes and loans 
rec. (subs.).. 18,436,313 11,186,310} payable ..... 12,086,800 7,558,000 
Notes and loans Ace’ts payable... 1,355,572 778,626 
rec.(others).. -...-- 54,147 | Accrued acc’ts.. 32,468 31,814 
Acc’ts rec.(sub.) 1,249,655 $44,235) Surplus.....-.. 1,908,925 721,560 
Ace’tsrec.(other) 740,606 493,103 
Reacq. cap. stk- 102,138 97,509 
Prepaid taxes... ~.-..--- 10,050 
 —_a 118,311,270 103,586,113 TOE ennwene 118,311,270 103,586,113 
* Stock Outstanding— June 30°27. June 30 ‘26. 
7 cumulative preferred stock. _-..._------- 464,537 shs. 418,373 shs. 
7 cumulative pref. stock, series A__...-- 110,741 shs. 110,841 shs. 
CD Cs cc ndipiecumse onantatimen é 1, J shs. 1,626,061 shs. 
Option warrants for common stock equiv.to.. 762,648 shs. 763,048 shs. 
Uncalled balance on pref. stock subscriptions 
not included in assets or liabilities_.......- 55,207 shs. 77,809 shs. 
eye TTTT Tee $5, 00 $7,780,900 


Holders of option warrants outstanding are entitled to purchase one share 
of common stock, without limitation as to time, at $25 per share for each 
option warrant held, and each share of the company’s second ‘erred 
stock, series A, when accompanied by four option warrants, will be accepted 
at $100 in payment for such common stock in lieu of cash.—V. 124, p. 3351. 


Federal Telegraph Co., Calif.—Agreement with Mackay 
I nterests— Advantages Outlined .— 

The following statement was given out by Ell President 
of Federal-Brandes, Inc., and Federal pelegrege o., in connection with 
the consummation of an agreement between the Federal Telegraph Co., 
a subsidiary of Federal-Brandes, Inc., and Radio Communication Co., 
Inc., a subsidiary of the Mackay i 

“Phe Federal Telegraph Co. on Aug. 10 1927 after negotiations con- 
ducted Curing the past seven months, consummated a 20-year contract 
with Radio Communication Co., Inc., one of the companies comprising 
the Mackay + ean under the terms of which the Federal Telegraph Co. 
henceforth will participate with the Mackay System in the buil up 
of a world-wide radio communication system in conjunction with the 
Mackay System's present wire and cable system. 

“The first step in this radio expansion of the Mackay System is the 
purchase of the Federal Telegraph Co.'s present land and marine radio 
a system on the Pacific Coast at a purchase representing 
a profit of $1,000,000 to the Federal company. All the necessary pre- 
liminary steps in connection with this sale have been taken and it is ex- 

that the properties will be transferred within the next 30 to 60 days. 

“Under the terms of the contract the Mackay System is obligated to 
purchase solely from the Federal company all of the radio, wired radio, 
—— transmission and facsimile telegraph equipment which the Mackay 

ystem will require in its ex ion and extension of its present com- 
munication system. In addition, the Federal company will manufacture 
for the Mackay System all of the telephone repeater equipment which the 
Mackay System shall require in the building up of its long tance telephone 
service. All such oquipmeens manufactured by the Federal company for 
the Mackay System will be sold to the Mackay System on a basis of cost 
plus 25% profit to the Federal company. 

“Further, and this is considered most important from the earning stand- 
point of the Federal company, the Federal company will receive a per- 
centage of the gross tolls collected by the Mackay System over all circuits 
on which patented equipment of the Federal yy Ae used to accompli: h 
in whole, or in part, the communication over such circuits so long as such 
equipment is used, irrespective of the term of the contract. 

“The Mackay System will also bear half of the expense of the research 
laboratories for the Federal Telegraph Co., now located at Palo Alto, 
Calif., which is headed by Dr. F. A. Kolster, chief research engineer of 
the Federal Telegraph Co. The manufacturing and operating relation- 
ship established by the contract between Federal Telegraph Co. and the 
Mackay System will be similar to that of the Western Electric Co. to 
the American Telephone & Telegraph Co. in that the Federal Telegraph 
Co. will perform engineering and manufacturing functions in the fields 
in which the Mackay System will be the operating organization. 

‘The great increase in earnings for Federal Bh aay a Co. to be derived 
from the sale of its Pacific system to the Mackay System and from its 
manufacturing operations under the new agreement with the Mackay 
System will have a far-reaching effect in the building up of the financial 
strength of this subsidiary of Federal-Brandes, Inc., in addition. The 
established success of the merchandising division of the Federal-Brandes, 
Inc., in its sale of Kolster Radio, and from its recently announced contract 
with the Columbia Phonograph Co., make it possible for us to state at 
bw bm that we believe that the future prosperity of the company is now 


5! assured. 
See Mackay Companies below.—V. 121, p. 585. 


Federal Water Service Corp.—A cquisition.— 

The cempeny announces that it has acquired the Marysville Water Co., 
which supplies water from driven wellls for domestic and undustrial Porpoes 
to Marysville, Ohio. This plant has a daily pumping capacity of 3, ,000 
gallons and the total population served approximates 4,000.—V. 125, p. 780. 


Gary (Ind.) Rys.—J ncrease in Rates.— 

A 33 1-3% increase in rates for commutation tickets on the interurban 
line between Gary and Valparaiso, Ind., has been authorized by the In- 
diana P. 8. Commission. he order specifies a new 10-ride bearer ticket 
at the rate of $4 and cancels the former tariff providing for the sale of 
25-ride tickets for $7.50. The new rate became effective on Aug. 19.— 


W. Stone, 











V. 124, p. 1665 
Great Western Power Co. of Calif.—Zarnings.— 

12 Months Ended June 30— 1927. 1926. 
Gross operating revenues_____..._._..._____. _- $8,782,189 $8,172,674 
Operating expenses, maintenance and taxes_______ 3,271,553 3,090,659 

Net earnings from operations.._____.._._.____. $5,510,636 $5,082,015 
Ry Bry Rs ee 79, 60,437 

Totalincome___......____- Wit otis Lb nadawetint $5,589,779 $5,142,152 
EERE TT REE RE x 2,974,529 2,834,614 
Interest charged to capital__._..._._______._____ Cr.177,890 Cr.162,124 
Depreciation reserves. ........-.....-.....--... ‘ 494 

Net income for dividends___..._..._.....__..- 2,196,484 $1,912,438 
—V. 125, p. 246. $ $ 


Holyoke Street Ry.—New Rate Deferred.— 

The proposed new schedule of fares which was to have been effective 
Aug. 31 has been postponed to Oct. 1 by the Department of Public Utilities 
at a hearing. A second hearing will be given Sept. 21. All cities and 
towns served by the railway protested at rushing through these new rates. 
Representatives of the railway stated that there would be a difference in 
revenue to the road of $175,000 if the proposed schedule was allowed, 
basing their estimate on present riding.—V. 119, p. 2529. 


International Telephone & Telegraph Corp.—Listing. 
The New York Stock Exchange has authorized the listing of $35,000,000 
25-year 44% gold debenture bonds, due July 1 1952. 
he Exchange has also authorized the listing of not exceeding $15,641,100 
additional stock (auth. $250,000,000), consisting of the followihg: (a) not 
exceeding 10,000 shares (par of $100 per share) on official notice of issuance 
and payment in full and (b) 146,411 shares (par $100 per share) on official 
notice of issuance in exchange for full paid subscription warrants, making 
the total amount of capital stock applied for $132,953,800. 
Oo rf 11 the stockholders approved the issuance of not exceeding 
$1,000, capital stock for money at not less than $100 per share, to 
salaried employees and officers of this corporation and its associa com- 
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Illinois Power Co.—Earnings.— 








12 Mos. End. July 31— 1927. 1926. 1925. 924 
Gross in cit diame $2,617,711 $2,578,543 $2,394,490 $2,318,013 
Oper. <p. incl. taxes & 1.810 7 

~ “phe BPS 810,430 +752,689 1,668,749 639,338 

Fixed charges_....._-.- 386 ,684 393,978 387 ,020 ’ $35 402 
N@iretivem't reserve, $420,598 $431,875 $338 

m't reserve , :721 ,.273 

Div. on pref. stock. _-__- 231,245 226,567 212,222 173 982 

Prov. for retire. res've__ 150,000 148,700 153,950 133,250 

DOES... usntinbenss< 9,352 609 d 7. J 
pele sig: $3 $56 ef$27.451 def$3,910 


Interborough Rapid Transit Co.—July Earnings .— 
192 1926 


re 1925 
Gross revenue from all sources $4,883,906 $4,016,301 x$5,25 





MSE Ge? 9,212 
Exp. for oper. and maintenance_____ 3,248,569 3,581,766 2,959,329 
Taxes payable to city, State & U. S._ 295,593 299,761 266,077 
Rentals pay. to city for original sub_ 221,800 221,500 221,200 
Rentals pay. as int. on Man. Ry. bds_ 150,687 150,687 150,687 
Miscellaneous rentals__........._-. 22,878 26,533 23,534 
Income available for all purposes_. $944,372 1loss$263,945 $1,638,386 
Int. on I.R.T. 1st mtge. 5% bonds__ .99 674,20 72,726 
Int. on I.R.T. 7% secured notes____ 195,536 197,441 8,070 
Int. on 1.R.T. 6% 10-year notes____ 46,541 45,446 41,290 
Int. on equip. trust certificates. ____ 14,825 21,513 24,128 
Sink. fund on I.R.T. 1st mtge. bonds 198,209 194,521 184,757 
Otber GR. 6 cbse dtindewcabicenn. 6,329 9,212 9,258 
7% div. rental on Man. Ry. stock not 
assenting to plan of r justment__ 25,381 25,395 19,150 
5% div. rental on assenting M.Ry.stk. 231,871 231,861 236,149 





DOING. «ac04>tadbeotunnies loss$465 ,311yloss$1663539 sur$252,856 

x Includes $770,000 received July 2 1925 on execution of advertising and 
ye congress... of, Largely attributable to the strike on lines during 
uly.—v. » dD. ° 


lowa-Nebraska Light & Power Co.—To Acquire Iowa 
and Nebraska Properties of Continental Gas & Electric Corp.— 
New Financing.—See Continental Gas & Electric Corp. 
above and V. 125, p. 1052. 


Key System Transit Co.—Proceeds of Bonds.— 

The California Railroad Commission in a supplemental]! order has granted 
the company authority to use the proceeds from the sale of $228,935 of 
bonds to reimburse its treasury for capita] expenditures.—V. 125, p. 648. 


Lake Superior District Power Co.—Earnings.— 

Period Ended June 30 1927— Month. 12 Mos. 
COGS GRRE Ck ettnne cticaedondeenaee $418,317 $1,708,694 
ie — ates. goats, interest andretirement prov. 123,088 485,939 
—vV. , Dp. u 


Lexington (Ky.) Water Co.—Bonds Offered.—An issue 
of $900,000 refunding mortgage 544% gold bonds, series A, 
is being offered by P. W. Chapman & Co., Ine., New York 


and Chicago, at 99 and interest, to yield over 5.60%. 

Dated Aug. 1 1927; due Aug. 1 1940. Principal and interest (F. & A.) 
poses at office or agency of company in either New York City or Chicago. 

enom. $1,000 and $ c*. Interest payable without deduction of that 
portion of any Federal income tax not in excess of 2%. Refund of certain 
Calif., Conn., Dist. of Columbia, Iowa, Kan., Ky., Md., Mass., Mich., 
New Hamp., Penna. and Va. taxes, upon timely and proper application, as 
provided in the mortgage. Redeemable, all or paxt- on any interest date 
upon 30 days’ notice to and including Aug. 1 1931, at 1 and interest: 
thereafter, to and including Aug. 1 1936, at 102 and interest; and there- 
after and prior to maturity at 100 and interest. In the event any com- 
munity served shall acquire all or the major ion in value of the com- 
pany’s property, not ass yment of the principal and interest of 
the bonds, the bonds may, at the option of the —. be declared 
due and payable at 100 and interest. Harris Trust & vings Bank, 
Chicago, trustee. 

Company.—Supplies water for domestic, municipal and industrial pur- 
poses to the City of Lexington, Ky., and adjacent territory. The total 
population served by the company is estimated to be in excess of 56,000 

apitalization— Authorized. Issued 


mortgage 5% gold bonds, due Oct. 1 1936... Closed. $836,200 
Refunding mortgage 54% gold bonds, series A__ « 900,000 
Cumulative preferred stock...........__...___. $1,500,000 275.000 
UU ULL nn 16,000 shs. 16,000 shs. 


x Mortgage provides that additional bonds may be issued thereunder for 
not in excess of 80% of the actual cost or fair value, whichever is the lower 
of physical property additions, as defined in the mortgage, provided the 
net for 12 consecutive caiendar months within the 15 calendar 
months. immediately prior to the issuance of such additional bonds, have 
been at least 144 times the annual interest charges on all bonds outstanding 
under mortgage, including those then to be issued, and on any underlying 
bonds. The mortgage will also provide for the issuance of bonds, for the 
refunding of bonds issued thereunder and of underlying bonds par for par. 


Earnings Year Ended May 31 1927. 


a ee le a ol 455 
Oper. exp., maint. and taxes (other than Federal taxes)----.---- 137,837 
Interest requirements on first mortgage 5% gold bonds-------- 41,810 


Balance... ......_- niece wesnk ocbines atnahinideguiela tds adda andi $105,807 
Annual interest requirements refunding mortgage 5 }4s---------- $49,500 

Security.—Secured by direct mortgage upon the entire fixed perty of 
the company consisting of land, water mains, reservoirs, wy stations 
and other equipment, subject only to the lien of $836,200 first mortgage 5s, 
and will also be a lien upon such fixed perty as may be constructed or 
acquired subsequent to May 31 1927. e refunding mortgage will provide 
for the refunding of the first mortgage 5s when due, and at that time these 
refunding mortgage bonds will be secured by a first mortgage upon the entire 


property. 
he value of the company’s property, based upon the appraisal of Alvord, 
Burdick & Howson, engineers, Chicago, as of Jan. 1 1926, together with the 
cash cost of additions and improvements made seeoqen! thereto and prior 
to May 31 1927, was $3,580,417. Based on this value the total m 
indebtedness, including this issue, constitutes less than a 49% mortgage.@j 
Water Suppiy.—The water — is surface water a in four 
large reservoirs with a combined capacity of 1,580,000, lions. Over 
2,000 acres of the watershed above the reservoirs are owned by the com- 
pany. This storage capacity equal to a year’s supply for the whole system, 
may be readily increased by raising certain of the a ley The average daily 
consumption 4,500,000 gallons on the basis of present population, and 
the total pumping ca ty Spgccuimotsly 8,000,000 gallons perday. The 
available water supply is, therefore, in the opinion of engineers, ample for 


the present and future requirements of the territor 
Control.—Company is controlled by the Comm 
—V. 125, p. 1052. 


served. 
ty Water Service Co. 
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Los Angeles Gas & Electric Corp.— 





12 Months Ended July 31— 927. 1926. 
CRUE CURING ik 6 on ow oon dig swccndansoccsescs $20,679,372 $16,993,837 
Deduct Ti expenses and taxes.___.....___ 11,072 9,742,666 
Interest . to operation.-_.----...---...-. 3 -oae a eee ats 
ois wn dintareret nin ueidcdiaiainndht aigecialaeich J . 
D.. - senncosonmipibatibeanctbeacke 97,276 197,719 

Balance for dividends and sur )lus____________ $4,630 $2,548,876 

The balance available for dividends for the 12- * period was 
equivalent approximately $24 per share on the outstanding pref 
all of the common Ath. fT Fey Corp Noe earnings 

co. . 
were Cuyvient to over 3.8 nen req the funded | 
debt.—V. 124, p. 3772. 


Mackay Companies.—Enters Wireless Field—Purchases 
Federal Telegraph Co.— 


V. McLaughlin, Vice-Pres., announced . purchase of 
Py - a Telegraph Co.’s communication system. Besides acquiring 

the Pacific radio sta of the Federal Telegraph Co., the Mackay 
ests have acquired the right from that company to install and operate under 
the pong ware length arc system it controls. 
Mr. McLaughlin's t confirms 

that the Commercial Cable Co. was 
to supplement the cable it operates between the United States, 
ppines and China. Mr. McLaughlin's 


x statement 
it clear that the Macka, wy wept yt ——y Lt tf 
Sey eqguemmmtention within the United States and between United States 
an urope. 

the merits of radio in commercial transmission of messages, 
Mr. McLaughlin said: ‘‘So far as transoceanic communication is concerned, 
radio communication alone has not developed to the point where it has over- 
come all the difficulties presented in giving a quick, reliable commercial 
service. It can, however, be used by the Mackay system to supplement its 
communication system and the relatively young radio industry will 
ve the benefit of such improvements as an older communication system 
may be able to contribute to it. Manifestly it will be of great advantage to 
the aay + A system to have facilities to com in transoceanic communi- 
cation. oreover, whatever may be the ultimate future of transoceanic 
radio communication, such facilities would be of substantial govaneee to 
the Mackay Companies as a complement to cable business. It would tide 
the cable company over those periods of interruption in cable transmission 
which pana arise through damage to the cables. The radio would 
serve to relieve the cables of the deferred and cheaper classes of service, 
thereby leaving the cables freer for the transmission of messages requiring 
greater speed and accuracy and maximum business safegu Rae 

Through the research department of the Federal Telegraph Co., the Mac- 
kay Companies will become interested in television, f: ie and photo- 
electric telegraphy and telephony. 

‘““The Mackay system is saneees at the present time to exploit to the 
fullest extent any worth while invention in these fields,’ remarked Mr. 
McLaughlin. He added that the plans of the Mackay Companies had 
been submitted to the United States Department of Justice and to the Chair- 
man of the Federal Radio Commission. 

It also was announced that H. A. Emmons, who for 17 years has been 
Traffic Engineer with the Western Union, had been elected a Vice-President 
of the Mackay Cos. 

The Federal Telegraph Co. operates a point-to-point radio service in 

° Washington and Oregon and ship-to-shore service on the 
Pacific. It is expected that its present stations will be used as the nucleus 
for the Commercial Pacific Cable Co.’s radio service. 

Discussing the question of patents and patent rights held by the Federal 
Telegraph Co., Mr. McLaughlin said: 

‘“*The Mackay Cos. have been conducting an examination into the Federal 
company’s system and patent rights for a perid of over eight months, 
and is satisfied that shortly after the consummation of this transaction 
the Mackay Aan will be in a position, without fear of patent infringe- 
ment, to go forward with the extension of radio communication service 
as a t of its communication facilities. 

‘The Federal company controls the development of the long wave | h 
arc system of radio transmission through its ownership of numerous - 
| gg patents which are now in force, the original Poulsen patents 

aving expired. For trans-oceanic radio communication, long wave 
length transmission is believed to be more efficient than the short wave 
system, its disadvantages as against the latter system being only a larger 
installation cost. It is further recognized that the arc system is as efficient 
as any long wave method. It is now employed not — oF, the Federal 
company but in the high power stations operated by the United States 
Navy and by certain foreign Governments.’’ 

Mr. McLaughlin states that short wave is better than lo wave trans- 
mission with the United States, and that because Dr. Lee De Forest was 
a research engineer of the Federal Telegraph Co. when he made certain 
inventions, the company can supply the Mackay system with short-wave 
transmitters based on the De Forest oscillating audio patent and tubes 
therefor without patent infringement. The telegraph company is also 
prepared to furnish the Mackay system shoft-wave equipment not based 

e Forest patents. 

‘*With this assurance of a ony of short-wave equipment, free of patent 
infringement,’’ continues Mr. McLaughlin, ‘‘it is the intention of the 
Mackay Cos., as soon as this transaction is consummated and the proper 
approvals are secured from the Radio Commission, to establish point-to- 
point radio communication, extending and expanding the communication 
system of the Federal company in certain parts of the country which 
will also be an extension and supplement to the present communication 
facilities of the Mackay Cos.”’ 

The cost of the Mackay system’s entrance into the radio field will be 
considerably less than $5,000,000, it is said.—V. 124, p. 1979, 1360. 


Malden Electric Co.—New Rates Postponed.— 
Proposed new rates scheduled to go into effect Sept. 1, were postponed 
until after a hearing on the merits of the new basis. The Massachusetts 


Public Utilities Commission will decide later the date when the hearing 
shall be held.— V. 119, p. 2072. 


Manila Electric Co.—Tenders.— 


The Equitable Trust Co., trustee, 37 Wall St., New York City, will until 
bee = 25 receive bids for the sale to it of Ist ref. mtge. gold bonds, 5% 
es, due 1946, to an amount sufficient to absorb the sum of $3,810 at a 
price not exceeding 105. All pro Is must be without interest and coupons 


ane o- 1 should be detac and collected in usual manner.—V. 122 
p. ‘ 


Massachusetts Lighting Cos.—Stockholders Offered Op- 


portunity to Exchange Shares for Shares of Massachusetts 
Utilities Investment Trust.— 


A letter containing the offer to exchange Massachusetts Utilities Invest- 
ment Trust shares for M usetts Lighting Cos. shares trust certifi- 
cates has been mailed to stockholders of Massachusetts Lighting Cos. 
The letter follows: 

“We are exchanging Massachusetts Lighting Cos. shares trust certifi- 
cates, which we personally own, for 5% participating preferred (par $50) 
— common voting trust shares (no par value) of Massachusetts 
Utilities Investment Trust and have reserved the privilege for you to ex- 
change your shares on the same basis. Such exchange will be subject to 
the approval of the exchange committee of the Massachusetts Utilities 
Investment Trust. . 

“We are informed that with the deposit of our holdings Massachusetts 
Utilities Investment Trust now has acquired b, actual deposit, or signed 
contracts for deposit, an amount substantially i excess of a re ten of 
the shares of Massachusetts Lighting Cos. and(or) Massachusetts hting 
Cos. shares trust. 

‘“‘We are further informed that holders of Massachusetts Lighting Cos. 
shares of record June 15 and holders of Massachusetts Lighting Cos. shares 
trust certificates, who have not been previously offered the opportunity 
to make this excha ge, will be sent a letter, which will contain the terms 
of the exchange, by the fiscal agents of the Massachusetts Utilities In- 
vestment Trust. 

**Additional preferred and(or) common voting trust shares, or fractions 
thereof, of the Massachusetts Utilities Investment Trust, to even up hold- 
ings, may be purchased subject to prior sale and advance in price from the 
fiscal agents of the Massachusetts Utilities Investment Trust, i. e., C. D. 
Parker & Co., Inc., 150 Congress St., Boston, at the rate of $45 and divs. 


Aug. 24 the 








preferred share and at the rate of $10 for each 
will include 


of trustees of the Massachusetts Utilities Investment Trust 

all of the trustees of the Massach' Cos. This 

offer of exchange -"—V. 125, 
Dp. 385, 246. 


will remain in effect until Sept. et 
Middlesex County Electric Co.—New Conirol.— 
See New England Gas & Electric Association below.—V. 123, p. 2391. 


Milwaukee Electric Ry. & Light Co.—Closes Line.— 


Authority has been granted the Wisconsin RR. Commission to dis- 
continue local electric railway po Be in Watertown, Wis.—V. 125, p. 914. 


Montreal Water & Power Co.— Sale to City.—See “State 
and City Department”’ in last week’s ‘‘Chronicle,”’ p. 1079.— 
V. 125, p. 518. 


New England Gas & Electric Association.—Bonds Of- 


fered.—Harris, Forbes & Co. on Aug. 25 headed a syndicate 


which offered $17,000,000 5% convertible gold debenture 
bonds at 99 and int. to yield 5.08%. Other members of the 
offering ~~ are: Lee, Higginson & Co., Coen Co. of 
New York, Kidder, Peabody & Co., Marshall Field, Glore, 


Ward & Co., Brown Brothers & Co., Edward B. Smith & 


Co., E. H. Rollins & Sons, the Equitable Trust Co. of New 


York, and John Nickerson & Co. This issue constitutes 
the senior financing for a group of New England gas and 
electric companies serving over 48,500 electric customers 
and over 88,700 gas customers in 90 different communities 
in Massachusetts, New Hampshire and Maine, including 
Worcester and Cambridge, Mass., and Portsmouth, N. H. 


The association is affiliated with the Associated Gas & 
Eleetrie System. 


Date Sept. 1 1927; due Sept. 1 1947. Int. payable M. & S. at Harris 
Forbes & bo... Inc., Boston = New York, or bey Trust & Savings 
, Chicago, or at the option of the Association at its own office or 
agency in said cities. Red. all or part on first of any month pq AD a 
turity on 60 days’ notice at 103 and int. to and incl. Sept. 1 1932; thereafter 
at a premium di 1% Sor sah Peer panes to ant Se. Sept. 1 
1942; thereafter at 1004 and int. to and incl. Sept. 1 1946; and thereafter 
at 100 andint. Denom. $1,000 c*. First National Bank, Boston, trustee. 
The association agrees to reimburse the holders of these bonds upon appli- 
cation within 60 days after pa t for the Mass. income tax on the 
interest not exceeding 6% of such interest per annum. 
Data from Letter of Vice-Pres, Warren Partridge, Dated Aug. 23. 


Association.—A Massachusetts Se formed under a 
declaration of trust dated Dec. 31 1926. over 97% of the stock of 
Cambridge Electric Light Co., over 97% of the stock of Cambridge Gas 
Light Co., over 99% of the stock of Worcester Gas Light Co., and all the 
voting stock of Cape & Vine Electric Co., and is acquiring all the 
stocks of Portsmouth Power Co. and Middlesex County Electric Co. 
Purpose.—Proceeds from the sale of these bonds 1 be used for the 
acquisition or retirement of all bonds and preferred stocks of the operat 
companies and for the payment of indebtedness or for other purposes 0: 


the Association. 
Capitalization.—Upon the completion of this financing and the application 
of the proceeds as above the consolidated capitalization of the Association 
and the operating companies will be as shown in the following table and, 
except for one issue of $36,500 non-callable bonds (sufficient cash for the 
———_ of the cipal of which and all interest to maturity will be 

eposited in trust) none of these operating companies will have any bonds 
or preferred stocks in the hands of the public. 


5% convertible gold debenture bonds. -.......-..----------- $17,000,000 
Preferred shares (no par value)....--.....---------------- *82,000 shs. 
Comment enares G26 WEP Venus) . .. << on ccc co wcescccccccencse 100,000 shs. 
Minority common stocks (at par)...--...-..----------------- $81,225 


* Excludes 85,000 shares reserved for conversion of bonds. 
Earnings.—The consolidated earnings of the Association and these > 


erating perties for the 12 months ended June 30 1927 are officially 
capented an follows: 


~~ orenee and ome | jpeeme. yo cys oe yeep $6,955,047 
perating expenses, ma ance, taxes (excep 
and amounts appl. cable to the minority common stocks.... 4,363,321 


Consolidated net earnings for interest, depreciation, &c $2,591,726 
Annual interest charges on these bonds-_-.-.--....-..----------- 850,000 


Net earnings after Me gf ny amounted to $2,078,756 or almost 2% 
times the above annual interest charges. The combined rovision for 
matatenance and depreciation during the period amount to 15% of 
ating revenues. 
Teasers Provisions.—The association will covenant in the indenture 
not to pledge any of its assets without ratably securing these bonds, except 
in case of purchase money mortgages and liens and except in lase of — 
in the usual course of arene =H as security for temporary loans or for in- 
emnity for terms not ex g one year. 
‘ The "Lesochetion will covenant not to issue any additional funded debt 
unless consolidated net earnings (to be defined in the Indenture) before 


( 
depreciation for 12 consecutive months out of the 15 months immediately 


eceding the date of issue shall have been at least twice the agregate 
Pf the canal interest charges on the association's entire outstan funded 
debt, including the proposed issue, and the annual interest and (or) vidend 


ae oy on any bonds or preferred stocks of the operating companies held 

by the public. 

"deucwsion Privilege.—An aggregate of $8,500,000 bonds in the order of 
surrender for conversion and upon 10 days’ prior written notice will be con- 
vertible on the first day of any month up to and including Sept. 1 1931 
or on or before the redemption date, if previously called for redemption) 
into $5.50 dividend series preferred shares of the association at the rate of 
10 shares for each $1,000 bond. Adjustments are to be made with respect 
to any accruals of interest on the bonds and of dividends on the shares. 

Management and Control.—The management and su nm of the 
various operating companies are under the direction of the experienced 
public utility executives who have been responsible for the successful 
development of the perties to their present high standards. 

The ownership and control of the stocks of the o t companies are 
vested in the trustees of the Association, who are cit: Massachusettes. 
Ownership and control of the common shares of the association are held 
personally by its organizers, who are citizens of New York, important 
ocknehders and officials of Associated Gas & Electric Co., and active in 
the management, not only of that company, but of the group system of 
which it is the chief unit. It is intended by the organizers and the trustees 
of the tion to establish and maintain close affiliation in operation 
and management between the Associated Group and the utilities owned or 
controlled by the association so that these utilities may, so far as practicable, 
benefit by the advantages of group management. Such affiliation,as 
distinguished from ownership or control by the ted com y has 
been adopted as the most advantageous policy now legally ble with 
respect to any Massachusetts utilities in which the Association is in 
because Section 10 of Chapter 181 of the M 
vides for dissolution of any Massachusetts public utility, if 
poration, which owns or controls a majority of the utility’s stocks, issues 
securities or evidences of indebt ess b upen such stock. This 
statute was passed in 1894, to meet a special situation. ‘ 

In connection with the foregoing, Warren Partridge, Vice-President, says: 
“The modern tendency toward the formation of larger groups, particularly 
in the electric industry, has led recently to discussion of change in the 
statute. In this connection, the existence of opposition to fi owner- 
ship or control must be r zed, but it is nevertheless our hope that 
appreciation of the advantages of up ownership and control, in economy 
oF operation, in reliability of service, and in availability of capital to meet 
the growth of the business, will ultimately overcome whatever sentiment 
exists against foreign ownership or control, and lead to change in the statute 
favorable to the larger group idea.—V. 125, p. 246. 


New Jersey Bell Telephone Co.—Organization.— 
See New York Telephone Co. below. 
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New York & Stamford Ry.—Buses Replace Tr 3.— 

The trolley cars that have | for 26 years over the Boston Post Road 
between New Rochelle, N. Y., and Stamford, Conn., were put out of ser- 
vice at midnight Aug. 18, apparently for all time. ‘There were 25 double- 
truck interurban type trolley cars in service between these points. These 
were replaced by 50 motor coaches. The trip from Stamford to New Ro- 
chelle in the new buses can be made in appro y 20 minutes less time 
than it took in the trolley cars, and the fare has been reduced 6 cents for the 
entire trip. Instead of 8 zones with a 7-cent fare in each zone, the buses wil! 
operate through 5 zones charging a 10-cent fare in each zone.—V. 125, p.246. 


New York Telephone Co.—Divides ’Phone Districts.— 
Continuing a policy established over two years ago, to provide more 
efficient administration and operation of ite rapidly expending system, 
the company announced Aug. 25 the further division ite down-State 
territory effective Sept. 1. Under the new it, Manhattan 
Island and Bronx-Westchester will become separate opera areas, each 
in Rasee of a vice-president and general manager with the necessary staff 
organization. 
or the Manhattan area, M. B. Downing, now Gen. Mer. of the Bell 
Telephone Co. of Pennsylvania, will become V.-Pres. & Gen. Mer.. while 
J. P. Downs, at present Gen. Traffic Mer.-Down-State, will be charge 
of the Bronx- Westchester area as V.-Pres. & Gen. Mer. 

To further promote efficiency of operation throughout the entire territory 
of the company by co-ordinating the policies and operating methods of 
the various areas, a new position has been created, namely, a Vice-President 
in charge of staff functions. H. C. Carpenter assumes this position. 
Other organization changes include the follo : J.J. Robinson, Gen. 
Mer. of the Long Island area, and J. W. Hubbell, Gen. Mer. of Up-State, 
each becomes V.-Pres. & Gen. Mer. for his respective territory. 

Effective Oct. 1, the territory which the New York Telephone Co. has 
operated in northern New Jersey will be consolidated with that of the 

elaware & Atlantic Telegraph & Telephone Co., operating in the southern 

art of that State, and will thereafter be operated as a company to 
oe known as ‘‘New yy tw Telephone Co." 

Chester I. Barnard as Pres. will head this new associated company of 
the Bell System. 

In connection with the establishment of the new company a change in 
the directorate of the Delaware & Atlantic Telegraph & elephone Co. has 
been announced. P. ©. Staples, V.-Pres. of the Bell Telephone Co. of 
Pennsylvania, resigns from the board, his place 
McCulloh, Pres. of the New York Telephone Co. 
the new company include George W. McRae, now Gen. Mar. of the New 
Jersey area, as V.-Pres.; Frankland Briggs, attorney in fore ot commis- 
sion matters for the New York Telephone Co., becomes V.- . & Gen. 
Counsel; Harland A. Trax, Chief Accountant of the New York Telephone 
Co., is named Gen. Auditor; 8. C. Ormsbee, Sec.-Treas. of the Friendship 
Telephone Co., is elected Sec.-Treas. of the new company. 

The plant, traffic, commercial and Suatpoasing Soper sasent heads of the 
New Jersey area of the New York Telephone . will exercise the same 
functions the new company These officials are: E. H. Dy 
Commercial Mer.; F. E. capice Gen. Plant Me. L. R. 

Traffic Mer., and W. G. H. Whitaker, Chief Engineer. 

peadquarters of the new telephone company will tem y 

Broad St. (until the completion of the new 20-story building now under 
construction on Broad St., Newark. 

There are at present in New Jersey some 550,000 Bell telephones, 121,000 
of which are operated by the Delaware & Atlantic Co. and 329,000 by the 
New York Telephone Co. Under the terms of a joint petition filed by 
these two companies and approved by the New Jersey Public Utility 
Commission, the Delaware & Atlantic Co. will purchase all of the New 
Jersey holdings of the New York company and make payment with a new 
issue of common stock having a par value of $72,416,000. 

In commenting on these company and staff organization changes, J. S. 
McCulloh, Pres. of the New York Telephone Co., said: ‘These changes 
are being made in the interests of efficient ration and operation of 
the rapidly growing telephone systems in the States of New York and 
New Jersey. Within the past ten years the number of telephones in this 
area hasgrownfrom 1,340,000 to nearly 3,000,000, and the problems growing 
out of the operation and maintenance of this vast and complex system 


can best be solved by the close supervision made possible by the new 
organization.’’—V. 125, p. 914, 781. 


North Boston Lighting Properties.—To Reduce Par 
of Preferred.— 

The trustees have voted to recommend to shareholders that the par 
value of the preferred stock be reduced from $100 to $90. that two shares 
of $50 par preferred be issued in exchange for each $100 par share, and 
that in order to maintain relative voting strength (preferred stock having 
voting rights) an additional share of no par common be issued for every 
common share outstanding. A meeting of the stockholders will be called 
shortly to act on this recommendation. 

There are 114,039 shares of $100 par preferred outstanding and 186,611 
shares of no par common. After the proposed recapitalziation there will 
be outstanding 228,078 shares of $50 par preferred and 373,222 shares 
of no par common.—V. 125, p. 95. 


Northern Connecticut Power Co.—Proposed Acquisition. 
See Windsor Locks Water Co. below.—V..122, p. 3454. 


Northern Indiana Public Service Co.—Petitions to 
Sell Stock.— 


In a petition filed with the Indiana P. 8. Commission, the company has 
asked for authority to issue and sell $1,300,000 6% preferred stock, proceeds 
from the sale of which will be used to reimburse the treasury for capital 
expenditures made in permanent additions and improvements to plant and 
property and for moneys expended to reduce capital obligations.—V. 124, 
Dp. » 


Northern Ohio Power Co. (& Subs.).—Karnings.— 
Period End. July 31— 1927—7 Mos. —1926. 1927—12 Mos.—1926. 
Gross earnings $7,249,844 $6,930,871 $12,359,813 $11,804,050 

Oper. exp. incl. taxes & 
5,127,829 5,194,369 8,867,008 8,697,412 


maintenance 
$2,122,015 $1,736,502 $3,492,805 $3,106,638 
1,388,756 1,347,036 2,365,596 2,262,718 


—_—_ —_—_ 





Gross income 
Fixed charges (see note) - 





Net income available 
for retire. reserve 
& corporate purposes $733,259 $389,466 $1,127,210 $843 ,921 

Note.—Iincludes interest, amortization of debt discount and expense, and 
dividend on outstanding preferred stocks of subsidiary com es. 

July sales of electricity were 21,774,029 k.w.h., as compared with 20,- 
523,300 k.w.h. in July 1926. For the 7 months ended July 31 1927 sales of 
electricity were 161,766,073 k.w.h. an increase of 11.08% over the first 
7 months last year. For the 12 months ended July 31 1927 sales of electricity 
were 281,618,046 k.w.h. an increase of 45,474,473 k.w.h. or 19.26% over 

© previous twelve months.—V. 125, p. 519. 


Northern Ohio Power & Light Co.—Earnings — 
12 Mos. End. July 31— 1 1925. 1924 


927. 1926. . 
Gross car $12,359,813 $11,804,050 $10,980,599 $9,757,430 


Oper. exp., es & 
maintenance 8,746,638 8,304,858 7,689,434 
1,612,814 1,528,538 1,350,563 
426,434 


Fixed charges 
Dividend preferred stock 364 453 ,968 435,119 
$990,630 $712,083 $290,998 


Ge ec $1,298,421 
Ohio Edison Co.—£arnings.— 
12.Mos. knd. July31— 1927. 1926 


Gross earnings 1,885, 1928. 
Oper. exp., inct. taxes & $1,885,441 $1,717,867 
1,000,839 

87,793 


1,675, 
497, 





1924. 
$1,511,347 
916,936 
141,429 


1925. 
$1,492,215 
maintenance 


906 554 
50,814 110,572 





Net inc. avail. for divs. 

& retire. reserve____ 
Div. preferred stock____ 
Prov. for retire. res’ ve__ 


$749,287 
143,098 
123,000 


~~ $483,189 


$629,235 $475,090 
107,539 74,745 
123,000 


$398 ,696 $277,345 


116,750 
$267,498 








Olean (N. Y.) Bradford & Salamanca Ry.—Discontinued. 

Supreme Court Justice Thomas H. Noonan issued an order au- 
thorizing Frederick W. Kruse, Olean, receiver for the company, 62 dis- 
continue operations of the in line between Bradford, , and 
Salamanca, N. Y., and scrap the properties.—V. 123, p. 1877. 


Penn-Ohioc pao Co.—Earnings.— ois vane 
12 Months Ended 1— a . 
come 988,499 $13,304,688 
Operatd $11 0360 * 7.731.643 


$4,949,138 $5,573,045 
306,999 2 


306. "471,176 
293,614 77 857 





Other interest & discount 
Dividends on preferred stock of sub. cos. in hands 
of public 





Balance for retirement reserves & common dividends 
—V. 125, p. 781. 


Peoples Gas Light & Coke Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,658,500 
additional capital stock (par $100), on official notice of issuance and 
payment in full, making the total amount applied for $52,243,500. 

On June 15 the directors adopted a resolution to offer 46,585 additional 
shares of the capital stock at par to the stockholders of record Oct. 3, 
giving each stockholder the privilege until the close of business on Nov. 3 
1927, but no longer, to subscribe for such additional shares to the extent 
of 10% of his then recorded holdings subscriptions to be paid for at the 
election of the stockholders either (a) in one payment on or before Nov. 3, 
or (b) in four installments of 25% each on or before Nov. 3 1927, Feb. 3, 
May 3, and Aug. 3 1928, respectively, or (c) in ten instaliments of 10% 
each, the first on or before Nov. 3 1927 and one of the nine succeeding 
installments on or before the third day of each of the succeeding consecutive 
calendar months ending with the month of August 1928, except that the 
December 1927 installment shall be payable on or before Dec. 5. and the 
March 1928 installment shall be payable on or before March 5 and the 
June 1928 installment shall be payable on or before June 4. Any such 
<a taken by stockholders may be sold to the public at a p 
ess than par. 

All payments on subscriptions are to be made to the order of the company 
either at the office of the company, 122 South Michigan Ave., Chicago, 
or at Bankers Trust Co., 16 Wall St., New York. 

Attention is called to the fact that any one or more installments of a 
subscription may be id in advance of the due date or dates. On any 
installment of any su ption that is paid on or before its due date, the 
company will allow ihterest from the date of payment to the date upon 
which the subscriber first becomes entitled to receive a certificate for the 
shares covered by his subscription; and the rate or rates of interest thus 
eves ae be : ae same - “ dividend rate os ng on ny w 
outstanding cap stock for the same period o e. In 
pe ae however, on any subscription that is fully paid on or before 

YOvV. m 
Consolidated Income Account (Company and Subsidiaries) . 
6Mos.End. Year End. 
June 30°27. Dec. 31 '26. 
Operating revenues 


Cost of production, distrib. & general expense_._.. 13,124,848 
Rent of leased plant facilities 747,295 
Provision for bad and doubtful accounts 97 ,438 
yg IRE RS, 4 Bors a RS 9. 1 588,834 
Retirement reserve 790,898 


$3 ,823 ,667 
690,5) 


not 





Operating income 
Other income 67 
$4,514,234 

1,491,727 
33,156 
81,224 


$2,908,128 
Dividends paid 1,854,002 


Balance, surplus $1,054,126 $1,782,024 


Total surplus at end of period 22,801,435 $21,585,906 

The earnings per share, computed on the basis of capital stock out- 
standing, pilus capital stock subscribed Dec. 31 1926 were $11.25 for the 
year 1926 and $6.24 for the first six months of 1927.—V. 125, p. 519. 


Philadelphia Company.—Larnings.— 
12 Months Ended June 30-e 
Gross earnings 
Net earns. before prov. for retirements 
Other income 





Total income 
Interest on funded debt 
Amortized bond discount 
Other interest and miscellaneous 











1927. 
$61,454,508 
5,958,125 
1,090 454 


$27,048,579 


1926. 
$60,929,523 
25,860,877 
1,324,345 


$27,185,222 





—V. 125, p. 649. 


Public Service Corp. of New Jersey.—Listing.— 

The New York Stock Exchange has authorized the listing of 175,288 
additional shares 6% cumulative preferred stock, par $100 per share 
(authorized 1,250,000 shares) on official notice of issuance and payment 
in full, making the total amount applied for 413 111 shares. 

At a meeting of the board of directors held June 28, the issue of shares 
of 6% cumulative preferred stock for cash in the proportion of one share 
for each four shares of 8% cumulative preferred stock, 7% cumulative 
preferred stock and 6% cumulative preferred stock outstanding as of 
the close of business July 7 was authorized and pursuant to said resolution, 
such offer was made to preferred stockholders by letter dated Aug. 10 
1927 (see V. 125, p. 915). 


Combined Results of Operations for 12 Mos. End. May 31 (Co. & Subs.). 


1927. 1926. 
$109,712,629 $99,925,957 
46,530,568 42,759,883 
10,748,955 
10,373,110 
8, 380 





t' income 


Opera $27 .739,629 
Nou-operat: 


2,085 325 
$29,824,954 
14,352,805 
$15,472,149 
3,640,720 
650,106 

’ 111,623 
231,918 323,793 

101,675 87 ,527 

$3,018,856 $2,467,669 

$19,298,027 $17,939,819 

rges 5,132,867 4,379,415 
Amortization of debt discount and expense 117 952 175,446 
Other contractual deductions from income 32,122 24,274 
Net income of Public Service Corp. and sub. cos_$14,015,086 $13,360,684 
AposeD. accts. of sub. cos. adj. of surplus accts_. Drl6,253 Cr24,334 
Dividends of sub. cos. (excl. of inter-co. divs.)-. 1,383,484 ,006 
Approp. accts. of P. 8. rp. (excl. of divs.)_..-- 482 Cr41,245 
Divs. on pref. stock of P. 8. Corp. of N. J - 4,267,126 3,450,975 


Surplus before payment of common stock divs.. $8,342,740 $9,073,283 
—V. 125, p. 915, 650. 





Gross income 
Income deductious of sub. cos. (bond int., rentals 
and miscell. int. charges) 


Net income of subsidiary companies 
Public Service Corp. income (excl. of divs. on 
- stocks of operating companies) 


$32,644,927 
16,365,756 
$16,279,171 
“eae 
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" Philadelphia Rapid Transit Co.—Suspends Bridge 
Service .— 


The Delaware River Bridge plaza-to-plaza bus service o 
Penn-New Ji Ra Transit Co., a _w 
‘mit an ee 


Public Service Co. of Northern Illinois.—Zarnings.— 
eo Temsene teat tan taiecenh, degreciation, tc. cee eet “aaa aes 
. : ion, &c__ $1,099, 601, 
Sag, Jer sh oe 255.070 ois. of com. stock outet.. $2.80 $11.89 
—v. 1 5, DP. 649. 
Corp.—New Company.— 


Public Utilities Consolidated 
spr Ainae imernige Communion Beauties ng Baers of 
aoe aipeiod tented ae the Eee se Herthwenh 
Light & Water Co. of Ve oe Light k Water Co. of Burke and 
ullan t Co. of Mullan, Idaho, as well as of the M Power 


ission Range 
» Mont., and its , Flathead Valley Electric . 


by the 
tinued at 


States.—V. 125, p. 915. 


Rockland Light & Power Co.—Forms Voting Trust.— 

The directors in a letter to the stockholders state that they have deemed 
it advisable to form a stock trust agreement for the mutual protection of all 
the stockholders. 

The trustees named in the agreement are Charles H. Tenney, Edward 
M. Bradley, D. Edgar Manson, Alexander S. Burns Jr. and Samuel A. 
York. The trust agreement authorizes the trustees to sell the deposited 
stock at $153.85 per share for the preferred stock and $200 per share for the 
common stock. 

The directors believe that it is for the best interests of the stockholders to 


. The American Trust Co., 
agent for the trustees, will send transferable stock trust certificate or cer- 
tificates for the deposited stock.—V. 125, p. 1053. 


San Joaquin Light & Power Corp.—Earnings.— a 











12 Months Ended June 30— 9 1926. 
EE ee eee $8,893,915 $8,296,377 
Operating expenses and taxes__........-..-..._- 4,102,094 3,534,610 

EEE TOE CET AS EE :791,820 »761,766 
EES ERR IS aE eR IE I “ 193,914 “ 182,397 

ie SI ale I ec Se May $4,985,735 $4,944,163 
a a ee Sain di anon 1.136,763 1,025,835 
I Ch. cits shana se aici ataens Wis ncn teh aanth 2,002,856 2,034,414 

| EE I EEE Na RIE LS ME IETS $1,846,115 $1,883,915 


Shawinigan Water & Power Co.—Shareholders to Con- 


sider Issuance of $200,000,000 Bonds and Debenture Stock.— 

For the purpose of authorizing the creation and issuance from time to 
time of $200,000,000 ist mtge. sinking fund gold bonds and debenture 
stock, a special meeting of the shareholders of the company has been 
called for Sept. 28. 

Sanction was given in October 1919 for the creation and issuance of 
| ge alge in bonds. At present there is outstanding $26,129,500. 

view of the rapid progress made in the past few years, the balance 
of $50,000,000 available is not considered sufficient to take care of the 
requirements of the next few years. 

he company ‘s reported to have Bim nrg” through its subsidiary, 
Beauharnois Electric Co., Ltd., the V ield Electric Co. frum Montreal 
Cottons, Ltd., for a price not stated.—V. 124, p. 1512. 


South Carolina Gas & Electric Co.—New Control.— 

Control of this company which was held by the General Gas & Electric 
Co., was acquired on ed 29 last by the Southern Public Utilities Co., 
which is owned by the Duke interests.—V. 122, p. 2331. 


Second Avenue RR., N. Y. City.—Reorganization Plan.— 
A plan for terminating the receivership of the company and 
for a reorganization thereof, has been prepared and approved 
by the committee (see below), representing the holders of 
receivers’ certificates deposited under agreement dated 
July 15 1919. It is proposed to buy the road at auction 
Sept. 22 and then to form two corporations to control sever- 
ally the real estate and the railway properties of thecompany. 

ommittee.—George E. Warren, Chairman, John F. B. Mitchell, George 


E. Barstow Jr., Herman D. Kountze, Albert A. Jackson, with Merrill, 
Rogers, Gifford & Woody, counsel, 60 Broadway, N. Y. 


An introductory statement to the plan says: 

Under the powers conferred by the agreement dated July 15 1919, and in 
the action in the New York Supreme Court, brought by the committee 
against the company, a final judgment was procured on June 29 1921, 
adjudging the receivers’ certificates to be and constitute ‘‘a valid and existing 
lien upon the property, premises, rights, interests and franchises vf the de- 
fendant,”’ railroad company; that default had been made in the payment 
of the interest on the certificates due April 1 1919, and default had been 
made in payment of the principal thereof which matured and was payable 
Oct. 1 1919; that the committee was the legal owner and holder of such 
certificates, at the time of the judgment, in the aggregate of $3,030,000 
principal, which, with interest due and unpaid to Oct. 1 1927, amounting 
to $1,454,400, will aggregate $4,484,400. 

By the terms of the judgment, creditors of the defendant were classified 
and adjudged to be entitled to payment in the following order: 

(1) The State of New York for franchise taxes, $8,427. 

( 2) a 8 fees, expenses of sale, costs, certain allowances theretofore 
made, &c. 

) Certain tort and contract claims with interest, approximatel 
$212,000, and receivers certificates with interest (called preferred certifi- 
cates) approximately $2,710,000, the proceeds of which were applied to 
expenses of the defendant. 

(4) Paving claims of the City of New York. 

P (5) The balance of receivers’ certificates whose proceeds were not used 
or enses. 

(6) General consolidated mortgage bonds. 

(7) First consolidated mortgage bonds. 

(8) General creditors, &c. 

As it is not probable that the properties will sell for a price in excess of the 
amount of preferred certificates, further details of the several classes of 
claims following such certificates, are omitted. 

The judgment directs that the property, premises, rights, interest and 
franchises of the company be sold at public auction to the highest bidder, 
subject to all taxes and assessments prior to the lien of the cates, 
except such claims as are directed to be paid out of the proceeds of the sale 
(mentioned below). 

The sale of the properties has been adjourned from time to time and is 
now fixed for Sept. 22 1927. 

Since the judgment was entered sundry ju ents have been entered 
against the receiver for personal and property damage, and sundry claims 

for personal and property damage, for paving, &c., the fair 

adjustment of which will have to be made by the Court. . 
The judgment authorizes the delivery to the referee making the sale of 
vers’ certificates in satisfaction of the balance of the bid over and above 
the sum required to be paid in cash to e the , allowances, costs 
and expenses of the litigation (items 1 and 2 above). In addition, cash 
will be required to meet the expenses of incorporating the proposed new 
corporations, for compensation and of the committee and its 
counsel and depositaries, for non-assen certificate holders and claims, 
and for contingencies (see cash requirements). The cash requirements, 


Costs and allowances under judgment, referee's fees, advertising, 


Se nee | RRR rer AE NI pe $15,000 
Amount disbursed by committee for purchase of tort claims at a 
discount, and eous of committee. __........ 100,000 
Allowance to receiver, compensa’ to taries, eee 
fees and taxes for new corporations, expenses in tal to 
no RE EMILE IIE OIL EE Gt SOB 9 = 70,000 
EE ON ee bak caine ca al ea a a a eee ,000 
COMEIIEMORGOm CR COUNN io cident ial eisai ,000 
in expenses, miscellaneous and contingencies- ------ 50,000 


against the receiver will have to be ascertained and the per- 
centage to be paid in their settlement, fixed under the direction of the 


Court. | ‘The receiver reports these claims to be approximately $732,000, as 


. Receiver’s current 
arnings 





The judgment provid 
pa. igmaen provides that the property is to be sold subject to special 


The receiver has in hand, derived fro : ! 
approximately — ‘ m operations, as of Aug. 1 1927 


SED 26 aid crash aie ee th ce hs es eh ee 2 ee 60,000 
SS DRI osidis: bs ntti ee oda uth aide nek ae el set ,000 
Making a total of approximately_.......................-.- $411,000 


The land and buildings owned by the railroad company and cover- 
ing the block bounded by 96th and 97tn streets and First and 
Second avenues, New York City, were appraised by the Transit 
Commission in 1921, on the basis of estimated cost less depre- 


REE BD nce n etait snk n sch es bode tae $? 428,148 
The land and buildings are assessed for taxation on the 1926 tax 
8 EERE SOD E EE ORS BE at OA $1,425,000 


The properties are reported to be in excellentshape. All cars rb, yw = 
are ‘‘one man” cars, and the road , track, conduits and gen 
ment are reported to be in such condition, that it is bellev 
of Ger railroad within the nexé five to ten years will be contined to ordinary 
repairs. 
Digest of Reorganization Plan. . 

Sale.—The committee, through its nominee, unless overbid, will endeavor 
to purchase at the sale the entire property, premises, rights, interest and 
franchises of the company. 
To Form Two Companies.—lIf the properties are so purchased, it is pro- 

to form two corporations: a rea] estate corporation and a street rail- 


way corporation. 

(1) Real Estate Corporation. 
The real estate corporation to acquire from the purchaser, the land and 
improvements, being the present car barn property at 96th and 97th streets, 
First and Second avenues. New York City. 

The capitalization and bonded indebtedness of the real estate corporation 
to be as follows: 

First lien bond or bonds (secured by a first mortgage on the car 
barn property) not to exceed $750,000 
Non par stock ,000 shs. 

The above lien is to be placed on the property to the extent necessary to 
goers the cash peepee. estimated at $315,000, and funds necessary 

or working capital for the railway company, for distribution to non- 
assenting certificate holders, and for such other purposes as may be necessary 
or desirable in the discretion of the committee. 

The committee is not obligated to make any bid whatever, at the sale, 
y' pore Sas a bid equaling the amount of the referred certificates will not 

Jus ° 

Disposition of the Above Stock.—For each $1,000 of receivers’ certificates 
the holders will receive voting trust certificates for ten shares of the non 
par coimmon stock. 

This allotment will require 31,400 voting trust shares and the remaining 
2,600 voting trust shares or so much thereof as is necessary, may be u on 
the same basis, to satisfy the contract creditors whose claims are on a parity 
with the preferred certificates. 

(2) Railway Corporation. 

The railway corporation to acquire from the purchaser the property, 
rights, interests and franchises of the defendant railroad company, exclusive 
of the real estate mentioned above, subject to the special franchise taxes. 

The capitalization and bonded indebtedness of the railway corporation 
will be as follows: 

First lien 6% 10-year bonds, callable at 10214, not to exceed___. $750,000 
RN i i Na ee te ok es iia diene wie et 34,000 shs. 

Disposition of Above-Mentioned Bonds and Stocks.—The bonds, in the 
amount necessary to be issued, will be sold to the real estate corporation to 
provide the funds required as stated. 

For each $1,000 of receivers’ certificates, the holders thereof will receive 
voting trust certificates for 10 shares of the non par stock. 

This allotment will require 31,400 voting trust shares and the remaining 
2,600 voting trust shares may be used for the same purpose and in the same 
way, as the 2,600 shares of the real estate corporation. 

General Provisions.—The stocks of voth corporations will be placed in 
voting trusts, with trustees named by the committee, with broad and ample 

owers, amongst others, to authorize the sale of the stock as an entirety or 
n part, at such price as may be approved by a majority of the holders in 
interest of the voting trust certificates, and the sale or lease of the properties 
or any part thereof, as may be deemed advisable. The number of voting 
trustees will be fixed by the committee and the voting trust may run for ten 
years or such less time as the committees may determine.—V. 124, p. 375. 


Southern Gas Co.—£arnings.— 

The statement of the company for the year ended June 30 1927 shows 
gross income of $1,060,505 and net earnings of $616,254, after operating 
expenses, maintenance and local taxes. After interest on first mortgage 
bonds and debentures outstanding there was a balance of $389,170 availa- 
ble for depreciation, depletion, amortization, Federal taxes, dividends, 
sinking fund, &c.—V. 124, p. 1512. 


Southern Indiana Gas & Electric Co.—Earnings.— 














12 Mos. end. July 31— 1927. 1926. 1925. 1924. 
Geos cornings, vinta oes $3,003,531 $2,808,580 $2,624,345 $2,652,842 
- € oe ne. axes 
ona maintenance WAR eb 1,741,324 1,642,230 1,598,705 1,676,873 
Fixed charges.-_--.-.-.--- 369,044 400,316 419,487 441,115 
Net inc. avail. for divs. 
aad retirem'tres’ve. $893,163 $766,034 $606 ,153 $534,854 
Div. on pref. stock__ ~~. 329,993 289,173 243 398 § 
Prov. for retire. res’ve-_- 221,175 210,514 207 ,000 204,083 
pe eee ee $341,994 $266 ,348 $155,755 $125,865 
—V. 125, p. 520. 
Standard Gas & Electric Co.— Earnings. ue 
Months Ending June 30— 1927. " 
nee nae omg be me sctvetadncbabedencbadb bined $12,544,930 $7,868,452 
Wet TOVOMUGS.. « «anc coc cccnctocescussccccdcsscse 12,401,973 7,736,536 
Interest CROFGeS < . . new cc cece ck ccecccccccsccce 2,580,102 1,806, 
LORGR... & an cd dive tbsepdiamiwstbbetdseesse $9,821,871 $5,929,950 
6 cee ES pete St a OE a SEN 3°614.572  2'699;366 
Common dividends (cash) - --.----------------- 4,021,476 2,177,988 
Common dividends (common stock) -.....------ 598,650 
Surplus. --...--------------------22-----0-- $1,569,323 $453 ,946 
Average number of shares common stock outstan during period 
1,238,969 shares, 718,856 shares; earnings per on average 


common stock outstanding $5.01, against $4.49. 
The revenues are those actually received or in process of collection 
and do not include the company’s interest in the industributed surplus 
of the subsidiary liated companies. 
The consolidated of Standard Gas & Electric Co. and subsidiary 
and ted com ies for the 12 months ended June 30 1927, a 





excluding money that may be necessary to provide for the new railroad 
company, are ted to be approximately $315,000, as follows: 





affilia foned 
on the basis of inter-company and public —t holdings of that date, 
show earnings equivalent to $5.09 a share on the 1,247,498 shares of com- 
mon stock outstanding June 1927. 
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Earnings of Subsidiaries for 12 Months Ending June 30. ae 





Gross earaings. .....<..-2-c-c-ocncccccce<- siee 675,162 $137,010. 703 
Lotididhleninesial 61,084,146 57 680.393 
Se een or ecco ——- ean aaa 
Geass incense... .acccccccccccccceccocccce $62,174,600 $59,004,738 
-—V. 125, p. 1054. 


Hydro-Electric Power Co.—Contract.— 
Bg aie ay have received a cable from Vienna stating that the 
eae delivering current to the Federal Railways of 
its contract to supply power for 20 years.—V. 124, p. 282. 


Utilities Power & Li ight Cor; Corp.— Listing — Stock Issued .— 

The New York Stock Ex authorized the listing of 26, 553 
additiona! shares of class A stock nee eee par value (total authorized 
000 shares) on official notice of issuance and payment in full with further 
authority to add 40,000 additional shares now covered by an on epeen. on 
or before Oct. 1 1927, when and as taken up, on official notice of issuance 
and payment in full, it be understood that if the 40,000 shares are not 
taken up on or before Oct 1927, the authority granted shal] lapse as to 
the — a _ 80 ‘taken up making the total amount applied for 
501, res c 
. 15 the FR authorized the issuance of 66,553 shares 


company has 
Suewia under 


On A h licati Of this ‘stock 10000 anaes 
stock raced in the present application. : shares 
have Seen waderuvisten ab a price in excess of $2 share, and 40,000 


5 per 
shares more are covered by an option exp expiring Oct, 1 1927 ata 
excess of $25 per share. The proceeds from the sale thereof will 
for general rposes, including the acquisition of additiona] 
—- of its ee owned and controlled subsidiaries. 7,983 shares 
will be issued in eamenee f for voting trust certificates for common stock “ 
Laclede Power & - why and stocks of St. Louis Coke & Iron C 
the rate of $32 per share and 8,570 shares in addition to the 3,447 s 
already authorized be be listed for this purpose will be to comsinue for 
the current quarter the corporation's policy of offering such to the 
holders of the outstanding class A stock in lieu of the ae cash Praens 
of 50 cents per share, at the rate of 1-40 of a share for each share of class A 
siock so held. 50,000 shares of class B stock have been underwritten at a 
rice in excess of $13 per share and approximately 15,600 shares more will 
Be issued for the current quarterly dividend at the rate of $10 share. 
Comparative Consolidated Income Account for 12 Months ed June 30 


(Including Subsidiary and Controlied Compantes.) 








926. 
Gross operating revenue. .........--.---------- $18,392 ert $13,149,664 
Non-operating revenue... .......----- occ cccne 261,1 67,718 
Eat Rea ie pes EP es I LIE $18,654,111 $13,217,382 
8 8 GRRL TRE AI, Be ag 3 P- $7,474,849 $4,951,036 
SS RS aE SRN 1,557 ,966 1,113,395 
Taxes (exclusive of Federal tax).........-----.-- 1, 568 769,689 
Interest om funded debt... .......---cccccccccee 3, 329 862,259,543 

Interest on unfunded debt, rentals, &c__....---- 99,779 144, 
Amortization of debt discount & expenses__-_----- 332,177 287 ,375 
Other charges and 2% normal tax__........--.--- 78,250 61,104 
Dt SONG sic nandbdedbebanbndaneevs $4,570,193 $3,630,579 
Divs. on pref. stocks of sub. & controlled cos___. 1,618,870 642,109 





Surplus net earnings of properties prior to acquisit’n Cr.84,750 i _...-- 
Net income accruing to minority interest__-- ~~ - ~~ 8,882 609 ,956 
Net inc. of o cos. before deprec. & es. tax. $3,027,192 $2,378,514 


Other net earnings of Utilities Pr. & Lt. Corp: 
Profit on construction for outside companies - - - - 
ne, Se ne ee i eeamewe 


Engineering fees & miscellaneous. -_-_-.._.....--- 


123,511 
122,236 
874,288 764,096 








Total et i carnings a a a a eee $4, 147. 227 $3,248,628 

Peay. thins ale cne ae cie bees 945.063 787 ,880 

Sobaden for Federal income tax_......-...-.---- 334,947 344,361 
Net = aoeme of Utilities Pr. & Lt. Corp. & 

ng to commen stocks owned by it___--- $2, 867 ,217 $2. 318.887 

Su ray pee Bek RE AES ree ,149 457 

P| RI PERS SET EES TR en ee FS 974,934Cr. 5 OBL 695 


Com. stock divs. of sub. & controlled cos. _ prior 
to acq. & sur. net earns. of prop. prior to acq. 
& net income accruing to minority interests._... Dr.130,912 Cr.609,956 








gi RB Rai oan SE ea ee iE ate te $6,941,520 $13,458,495 

Divs. Utilities Pr. & Lt. Corp.—Preferred_-____- $601 236 $383 '332 

oe do oe aw 623 ,704 456,289 

do RRR egneen 607 ,931 357 835 

Minerity RSE. ata A RE RE Baa 73.985  7,080;891 

EIS me $5,034,665 $5,180,149 
—vV. 125, p. 1054. 


West Penn Electric Co.—Earnings.— 

The company, which controls all of the electric subsidiaries of the Amer- 
ican Water Works & Electric Co., Inc., reports consolidated gross earnings 
for the A ended June 30 1927 of "$3 ,076,919. This compares with 
$325 845,377 for the year ended June 1926, an increase of $3,231,542. 

After ‘operating e: expenses, maintenance and taxes, as well as reserves for 

renewals, replacements and a, ae, we available for dividends on 

the preferred and class A stocks $5,140 against $3,963,867 for the 
12 months, an increase of $1, 176.968 oe 125, p. 521. 


Windsor Locks Water Co -—Offer to Stockholders — 


The stockholders have received an offer from the Northern Connecticut 





ower Co. to p of the common stock. If the we ratified, 
stockholders will receive for 4 shares stock 1.1 enegee of the 
5 ferred of the Northern Connecticut Co. If cash is desired, 
26.95 will be Se Cnee chase of the Wy peer Comm stock. The 
indsor Locks Co. is made depos for the certificates and the 
time limit is set at O68 bon y The contiels of the Windsor Locks com- 


pany is at present $40,000 
Worcester Consolidated Street Ry.— Wage Scale.— 


ean —_ y bas announced an agreement with the employees which 
or another year, effective Oct. 31, the existing wage scale, 
a A , been in force since 1925. The ‘scale gives two-man crews 


e 

cents an hour and one-man opera tors 76 cents an hour. Carhouse 
employees and other workers have a eo scale which has been in effect 
for the past two years.—V. 125, p. 650. 





INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in “‘Chronicle’’ Aug. 20.—(a) July consumption of crude 
rubber lowest Spee Dee. 1926—United States etothe on hana est since 
June 1926. 027 seas d second 
week of 1 season. 

it by 
to end 
nited Steel ga soon 


Rea 
devez National City led way with agricultural bank 
Investiga 


issue. —p. 
1000. (e) tion by office of New York State A : 
ito stock poet ions of Manhattan Electrical Supply Co., Inc.— 
= 1000. (f) Full list of security hol of investment trust es 
called for in questionnaire of New York State Attorney-General.—p. 1001. 
4 Percy J. elbacher named as receiver for A. L. Fuller & Co.—p. 1001. 
oe by William Randolph Hearst and Paul Block of Pittsburgh 
per—Four pa reduced to we, —p. 1009. (i) Purchase 
at St. Paul papers by ices aeeters.—p. I 010: soo 10 
Prices.—On Aug. 22, le Semeanl 10 pts. to 
lb. and yy 10 pts. to 5.80c .. H 






ne ie 
5 to 10 pts. saat Rees be, ek Ib. 


bts. ts. to 1s B00. 
So. | price 
1S sen to to 6, 60c. ‘tb. New Sel Noe ae " A 
Mrink “Préce Alonso ed.—Dairymen’s League eg 2. by 











prices will be postponed owing to refusal of Sheffield Farms Milk Co. to 
make like advance in price.—"‘New York Times” Aug. 23, p. 38. 
Ajax Rubber Co. -—Bernings.— 
a 6 Mos. find. June 30— i — 1998. 06 1994-0. 
Toss 2ee2eeeees2o , , » 
Other Income... oor 889 $087. i (et 
income-.-.--._- 39 568 5,643 1,509 $634,724 
Interest & depreciation. a421,591 eal 33004 311,602 
Revaluation & rebates__ 9 Rie owe. x ~ aia aitence aoe 179,605 
IRVGRSGET Gee vee cnasa . . nieene I a, ee 
5 1,159 4,27 2, 143,517 
N Ge which $257 .807 pro loa. “= § 


Sheet June 30. 








1927. 1926. 1927. 1926. 
Avsets— & ¥ s Bd 

Property acc’ts...x4,165,721 4,105,023! Cap. stk. & surp.__11,093,518 10,841,268 
Goodwill & pate.. 1,874,875 1,874,875} Mortgage bonds__ 2,130,000 2,313,800 
ee Ee Se 1, 002 1,172,634! Ace’ts payable_... 552,468 1,092,124 
Acc’ ts & notes rec. y2.489,155 2,783,143 | Notes payable__._ 1,400,000 1,750,000 
Inventories _..--- 5,110,570 5,509,146! Accrued liabilities. 135,896 241,472 
Investments _.... 188,693 505.874 

Deferred charges._.. 282,866 287,969| Total(each side) 15,311,883 16,238,664 


x After deducting $2,213 ,632 reserve for d tion. y After deducting 
e373,90" reserves for discounts and bad and doubtful accounts. —vV. 124, 
p. . 


American Basic Business Shares Corp., New York.— 
Investment Trust Shares Offered.—A syndicate composed of 
F. J. Lisman & Co. of New York, Smith, Burris & Co. of 
Chicago and Ross Beason & Co. of San Francisco is offering 
a new issue of fixed trust shares issued by the Equitable 
Trust Co. of New York, trustee, and countersigned by Amer- 
ican Basie Business Shares Corp., depositor. The shares 
are issued in denominations of from 5 to 5,000 shares, each 
share representing 1-1000th participating ownership in a unit 
of 130 shares of common stock of 30 leading American basic 
industries, and are priced at 171% plus accumulated dividend 
since last coupon date. 

No change may be made in the stock unit deposited with the trustee, 
in the number of shares in the unit, except in cases of vecaninalientton. 
merger, consolidation, or the sale of the property of any of the companies. 
For the 5-year period ended with 1926 the average annual return, a 
the value of stock dividends and rights on the shares in the stock unit, 
equal to $1.41 per fixed trust share, or more than 8% on the offering price 

In his letter to the syndicate, F. J. Lisman, President of the American 
Basic Business Shares ~~ ay states: 

“The 30 companies stocks of which are deposited with the trustee cover 
a wide range of activity and diversification of industry, and each compan 
has an established record of earnings and of responsible management entitl- 
ing it to an outstanding position in America’s business structure. The plan 
of a Basic Business Shares Corp. is to create for the purchaser a 
security em ng the fundamentals of sound investment, namely, safety 
and stability through scientific and wide diversification, combined with a 
dependable return, plus a share in the normal growth always in progress in 
the United States, and of n ty in in safety and earn- 
ings for well chosen common stocks. The high investment character of 
the underlying stocks apparent from a reading of the list is further indicated 
by the investment ratings accorded. More than 80% in value of the un- 
at 7 stocks are rated A or Aa by Moody’s Investors’ Service.’’——V. 125, 
p 


American Bosch Magneto Corporation.— Earnings .— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 





66 MEE. c.nccntsennanee - 704 $2,416, pred $2, Us £ 566 $6,811 44 
Operating profit... __- 7.734 155,597 068 5, 
Depreciation... .......- 60.080 50, 753 132° 602 102°062 

Net prof. bef. Fed. tax 37 ,684 104,844 80,466 243,752 
—V. 124, p. 3776. 

American Chicle Co.—Sen Sen Chiclet Co. Bonds to be 
Retired.—See that company below.—V. 125, p. 509. 

American Home Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 65,000 
additional shares capital stock without par value (authoriz 1,000,000 


shares) upon official notice of issuance on the acquisition of the capital nine 4 
of Oxzyn Co., making the total amount applied for 365,000 shares of 
capital stock without par value. 

The issue of 65,000 shares was authorized by the directors as part con- 
sideration for the purchase by the corporation of 5,716 shares of the — 
stock of Oxzyn Co., constituting the total amount of stock of that com 7 
outstanding. The ‘consideration, except as covered by the 65,000 shares 
of American Home Products Corp. stock, is cash 

acquired for cash (as of pw 1 1927) all 
“s. Bosle Co. of Cincinnati, a corporation 


On June 4 1927 the company 
of the capital stock of the 

orga in Ohio on Dec. 7 1923 and ed 4. the he busines of manufac- 
turing and fae =F “Old English floor wax hh removers, 


and a eves p roducts of various des a 
is a New York corporation. Company was organized Dec. 
24 1 an has an authorized capital of $571, , all outstandi 


Company is engaged in the manufacture and sale of cosmetics other 
toilet preparations and ly, or through its subsidiaries, owns the 
processes and formulae for the production thereof, together with certain 
trade-marks, labels and trade names used in connection with its products. 
Consolidated Income Accounts (Amer. Home Prod Corp. & Subs.). 
12 Mos.End. 6 Mos. End. 
Dec. 31 '26. me so : fF 











web GE. ri as bo Cabkad Kesscoeecaccanccé $2,490,769 
Cost of sales & expemses__________-__--.__--_-- 3.199.428 1 '$09'373 
8 ETRE LE ae a $1,233,379 $661,396 
Other om By (including interest received) _____-_-__ 87 ,733 56,517 
Rabati scsi ce acieg Pie wt wat aime $1,321,112 $717,913 

Other ¢ deductions (including interest paid)________ 27, 11,870 
D ti tn ssn gebediathanads ikaw 14,909 8.451 
Federal Sneenas SSS | SR: 167 ,899 96,342 
Se er 1,110,516 $601,250 

me re D. “380. . 


American Seating Co.—Divi 


The com y has declared a dividend of 75¢. 
Oct. 1 1927, to common holders ¥ 


share, 
20. On Nov. 19 


record on 926, an 
extra dividend of $1 share was declared, payable 25c. per on 
Jan., sven. July and . 1 1927, to common stockholders of record on the 
20th’ d of Dec. 1926, and March, June and Sept., 1927, peapoutivety. 
The ‘otal aggregate dividends paid since organization, on the common 
stock of Am Seating Co. (formerly American Seating -) to and 
includ July 1 1927, amount to $3.50 per share and were paid 50c. on 
oS. 1 4376. th on Jan. 1 1927, $1 on ‘Apel I 1 1927, and $1 on July 1 1927. 


American Surety Co.—New Managers.— 
Announcement has been made at the appointment of F. W. Bulland F. A. 
oO’ Me as M and t M ° 


ment 


which continues under 


lins, Jr., Vice-President. —V. 125, p. 651. 


erro: & Co. (Illinois).—New Vice-President.— 


ne general supervision of William 


H C. Cartson has been el Vice-President in charge of distribution 





Datrymen'e 4d s League Co. “aadive Association, Inc., announces advanced 


enry 
and sales of the pork division.—V. 125, p. 1055. 
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Auto Strop Safety Razor Co., Inc.—Initial Dividend — | snares will ucement to stockholders to subscribe, 10.000 common 
sae the convertible glass “A an initial tar Stes additional shares for each one share of the Siisconieedess upon which 
to holders of record Sept. The f ae to auets ond | “h5te Geen 2. ll aE set aside to be exchanged for 


stock is preferred 
we ee ceinaies dietheias 3h tha nt a a ee. 125, p. 652. 


Realty -» Los ee ee S Offered.— 

M. H. Lewis & Co. and itney, Carter & Co., Los les, 

are 0 gy at 100 and int. $460,000 Ist (closed) mtge. 7% 
un 


sinking fund gold bonds. 


Dated July 1 }927;, ~~ July 1 1937. Pepem. 
ae payable J. t Citizens’ Trust & 


T0336 and int. 

United Investment & — ¥ Co., 
compas , according to audi 

lic accountant, made profits before 

for the period from Jan. 1 to June 10 1927, inclusive. Exem 

tax in California. Interest payable 


1 000 and c*, 
x pa geo 


be b 
first mortgage on 100 on El some ® powerese. located 
between the towns of Baldwin Park and El Monte, Calif. This parcel of 
real estate was recently purchased by the company at a cost of $1 


Barnsdall Corp.—Listing .—Earnings .— 

The New York Stock has authoriaed the listing of $3.842. AO 
class A vi ca. stocks Spar S30) om oltietel notice of issuance in 
oe for 153,6 gl of its present outstanding class B nears 

a stack with authority to add 994,840 shares upon the ex 
— purchase warrants attached to 15-year 6% sinking Sens d gold (co ae 
Sabenbaves. due Dec. 15 1940, which su ption 
= which stock purchase warrants entitle the ho 
shares of class B peeves, capital gt at $25 
authorization of the board of directors, y be 
capital stock in lieu of class B nom -vebion A making t 
amount of class A voting capital stock applied Ay $53. So3.713 400 Ae 525). 
Th accordance wi he wishes of the 


New York Stock Exchange 
voting feature in the capital 
ment to the certificate of tion and the pesabut tion of the 
authorizing the qomane of class A shares _ Aged, ou 
class B non-voting capital stocks, vy y 

-July Earnings.—Net operating earnings for ya wae vik O18. 167 before 
“ letion and depreciation, but after interest and b> deral taxes. After 


fs 


. t earnings 
ear should exceed monthly | yh — earnings, 
that earn each of x last five months are equivalent 
, the net_after all charges would exceed $4.44 per share. 


” Seine nal rt Co.— De aes Sees Ready.— i 

Nationa] Bank of Cioemmeee New exchange $ 
,000 6% marine equipment & mortgage gold art rust certificates in srofial- 
tive form for the temporary certificates ae ou 24, p. 
. .___ ~ 


ee ae an 





SS a 
b Bloomingdale Bros., Inc., New * York City.—-Buys Land. 

The company has the last of 62 parcels th Bis the block 
between Lexington ‘and 7 Third Ave. and 59th pores 60th Y. City. 
The new holding brings the total ground plot to 84,000 sq. , the largest 
complete block of ground floor of any de ent in N. Y. 


City, and completes window disp y fronten® of 1,240 linear feet on two 
> 1083, and streets; namely 59th to %0th_—Lexington to 3rd Ave.—V. 124, 


Brown Hoisting Machinery Co., Cleveland, O — Merge erger 
See under Industrial Brown Hoist Corp. below.—V. 122, Pp. 352. 


Brunner Turbine & Equipment Co.—Time Extended.— 

The committee acting under the deposi ent Genet i Sut 26 1927 has 
extended the time for deposit of the poet > closed f e 30-year 
sink fund 9 old bonds Ay the deposit agreement u up to an including 
Sept. 22 1927 after which date no deposits will be received except upon 
such terms and conditions as the committee may determine. 

Bondholders are urged to deposit their bonds at once with the Guarant 
: em 00. of New York, 140 Broadway, N. Y. City, depositary.—V. 125, 


California Cotton Mills Co.—Earnings.— 
Resulis for 6 Months Ended June 30 1927. 








LOL SL ELL RELL LE IDLE LOL LO $105,362 
Dibtndktebnapsadbttininchabedsaddiinedsaeseinnadad 4 

$462,769 

eg  phpenébnneensnennaneiabel 111,811 

EE I ee EE ET Cee $350,958 














Assets— June 30°27 Mec. 31°26. June 30 '27. Dec. 31 °26. 
Fixed assets... .. x$4,346,092 $4,305,551 | Common stock---_$3,250,000 $3,250,000 
Glib abesdecican 62,320 57,310 | let mtge. 6% bds- 1,430,500 1,483,000 
Accts. & notesree. 421,538 257,482 | Notes, accounts, 

Inventories - . _ _ _- 1,693,032 1,876,766| &c., payable-.. 811,009 1,177,177 
Adv. on purchases -____.. 58,394 (Saco 

, . -eerrrex 23 462 23,453; Lowell Shops).. -..-..- 50,684 

Deferred charges... 112,598 124,774 | Capital surplus... 1,262,913 842,869 

Operating deficit _ _ Sate <éeccse 

Tete. cccccess $6,659,042 $6,803,729! Total_.....--.- $6,659,042 $6,803,729 


x "After deducting $267,589 reserve for depreciation.—V. 124, p. 3072. 


Canadian Vickers, itd. —To Redeem Bonds.— 
=" A Se ot 1928 at 108 ea pea interest at the office ieee thee ioe 
Rep dtd. 2d Old rand Ben talee, BO se  tane am pebenture 


Larib » Sendionto, Ltd. w+ ew Chairman.— 
fk. fabs —V. 125, p. 919. xy z aa . 


Carolina-Georgia Service Co.—Karni 8 .— 

e@ company reports net earnings ct me ae tes uly of 

to total interest charges 2S ee ena mortgage bonds Lo darn — 
for 6 months.—V. 125, p. 523. 


Carson Hill Gold Mining Co.— Financial Plan Approved. 


iB 


At the adjourned meeting of oe ay held . 24 the proposed 
of financal readjustment was a’ . The nolders also approved 
a change of name to Central M leds Mines Co 

The readjustment plan, a ae oe in circular letter to thestockholders 
from Secretary B der, 


1. Reduce Tes es 200,000 shares of $1 
par, to BASS aves of 5) pee reduction not in any way change 


, A i ee Se a, then increase it by adding to the 


5,000 common ing 245,000 treasury shares of $1 par and 

25,000 od of $20 Dar. dividends 6% cumulative after July 1 

1930 seehae ai eye ible share for share into 

» 3. Offer to holders Ae 5,000 shares of common, 50, shares of 
common stock $10 per share and 22,500 shares of preferred 


at par. 


the =, 
; any paid stockholders on pre- 
bscriptions to be applied on the company's ind 7 
A great deal of work has been involved in preparing for and up the 
aside and appiy" 5.000 aharte of comion to cover sbligat out 
of matters bf 





The following is a recapitulation of the capital organization as epproved: 
outstanding in hands of present stockholders will be 5,000 

Offered for oaecription ay $10 per share to $500,000. .....- 50,000 
Additional stock to bing iders, not exceeding ----.--.- 10,000 
: a Focreas ation, obtaining GANINS, QB... cocecccceccce of'soe 
Left in Gocaebntine ete ae cee 
a at STi See ee 250,000 
Preferred ee to be exchanged for convertible debentures--.__-.-..- 22,500 
oe PONG. LctaciudacimonunetGidedisdicusadanee 2,500 


one Sean * Steoneet secant of the se company. haya eye 
orme unless they © suggested or some other 
26 on once the future of A ra d necessarily rest with the credi fy 


A letter stated in ou firet i \ 

paanaging irector Wenstrom, who went to the properties in March 
ie su mitted to the directors'in the following November a which 
icized the then exist methods of mining 


and operation; ins: upon 
FT ry S00 Ca ae — going to the a = ing the sinking — 
of a $500. evelopment program, involv es 
main shaft ‘md — of the main tunnel wi 


ulpment of the 
hope. of increasing developed ore reserv 
is recommendations were discussed with various stockholders, creditors 


and noteholders. Various 
practical plan with any rea 
The directors were accordingly compelied to continue to develop 
ore as needed and to rely upon the mine to pay its own way e result of 
—_ work was not encouraging. It was demonstrated that the only a 
resent available for operation of the property in itself was to 
some such program as Manager Wenstrom first recommen ~ to. 

ja demonstrated , however, that the diture of $500,000 for devel- 
opment could not recommended as a business investment but must be 


reorganization were suggested but no 


plese of 
was offered. 


und en as a venture with the outcome uncertain. 
The company has now secured options upon several neighboring grapes 
erties with payments deferred long enough to allow examination, explora- 
tion and a certain amount of development work. These options have 


taken in the name of the operating subsidi Carson Hill Gold Mines, 
Inc. Numerous stockholders and security olders have expressed the 
opinion that the plan is worthy of consideration if satisfactory arrangements 
can be made with noteholders and creditors. ve 

ae jo Ssastion of the Carson Hill Gold Mining Co. at the present yom 

aly as follows: It has 200,000 shares outstanding; it also has 

S74, ,000 M00 tae ebenture notes due March 1 1927; the indenture providing 
or a sink fund of $10,000 a month. These sinking fund payments have 
been in default since March 1 1924. ‘The interest coupons have been in 
default since March 1925, and the principal has been overdue since March 1 
last. Principal amount of notes with interest accrued and unpaid amounts 


to Baerga A 
ore the present management took charge the operat compen had 
notes payable amounting to approximately $135,000. Th uced 
out of earnings and receipts to $50, 000, but within the past ures ye years other 
losses have been mace so that the eeeent mt penk indebtedness of the operat- 
company is roximatel 
at t the present esise is ase down and the company is with- 


© propert 
outfunds. Of course all the indebtedness of the ting companies ranks 
ory to the indebtedness and securities of the hold -y  g~ Oe. The bank 
olding the indebtedness believes that —s) judgment the p would 


pay its debt in full, but it is willing to d a portion of its. debt deve Ino order 
that the plan p' shave may be given a tria “rial. 

Arrangements have been made with holders of over 85% of the converti- 

ble pee » AA to erred stock at par. ‘The arrangement suggested for 

t - eompany’s finances is more favorable to the non-con- 

cieeine wee lder than an assessment would have been if an assessment 


had been possible.—V. 120, p. 1590. 


Central Alloy Steel Corp.—Earnings.— 
The ration reports for the quarter ended June 30 1927 net — 
of $1,224,670 after charges and Federal taxes, equivalent, after allo 
for dividend requirements on $10,000,000 7% pref. stock, to 81 ae a 
share og on pr. 320, 625 = of oe pee common stock, comparing with 
592,442, or 31 a share, in the 31 quarter. Net profit for —— 
sit < half of 1927" totaled $1, S37" 112 or $1.12 a share on the common stock 


Central Mother Lode Mines Co.—New Name.— 
See Carson Hill Gold Mining Co. above. 


Champion Shoe Machinery Co.—Noles Offered.—Oliver 
J. Anderson & Co. and Wm. R. Compton Co., St. Louis, 
are offering at 99 and int. $800,000 10-year 6% sinking fund 
gold notes. 

Dated A 


Cyl ys —Indenture ee for a sinking fund into which the 
mm 1 shall 4 40%, of its annual net income, after deducting dividends 
on preferred stock, for the purpose of purchasing these notes in the 30% 
market or as a at the call price. It is nage lig PF, Pa ra 
of the outstanding note issue will be retired from sinking fun 
maturity. 


Stock Offered. —The same bankers are offering $500,000 7% 
cumulative preferred stock at ($100), each share of 
pref. stock carrying with it one share of full voting common 


stock. 
Dividends pa , —# Q- a, ae all or part, on any div. date at 110 
and divs. on P30 da er agent and oe penne 
Co., St. Lo Mo = ome cumulative from Aug. a" 
Application will be made in due course to list units & eaines and 


common stock on the St. Louis Stock Exchange. 

Data from Letter of Stevenson A. Dobyne, President of the Company. 
C .—Was founded in St. Louis in 1903 with a sonal capital of 

$50,000. “The business experienced a consistent growth, and in 1209 the 

company completed the first of its present three factory units at Forest 


P, d Spring Aves., later ah the additional units. The 
aa gry gg iy agg et gd 
years. Com as, in n 

offices in New York. Chicago, ‘ Detroit vcland Philadelphia. 


more, Los Angeles, and San a” The Hy of the compan 
are sold in every State, in addition to which thecompany does a pew | 
export business. 

Company mannfactures the most extensive line of shoe repair machinery 
in the United States. Its products include curved-needled stitchers, 
straight- needle stitchers, nailers, finishers, cutters, skivers, and all forms 
of cauipment used by modern shoe repair sho} All of ‘the machinery 
manufactured by the company is protected y exclusive patents. O 
the total annual output of shoe repair machinery in the United States, 
the management estimates thar the company produces approximately 





t the sale of 6 machinery, the company 
ot —% patent nails and various supplies. 
Ca ay 1 re Authorized, Outstanding. 
1 eu-yeur 6% pw eiiihihn athe exh severest ,000,000 ,000 
7 nies weaned dau, -.-" ~~... 750,000 500,000 
£8 Sank junior cumulative preferred stock -.~ 00,000 100,000 
Bem stock (par $1). .-------------- 100,000 shs. 100,000 shs. 
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vidend uirements on ‘erred stock. 
we — iy earnings, as above, for the 21 months ended A 9 
1927 after deduction of interest on gold notes and after the deduction of 
Federal and State income taxes at present rates, were $142,000, or 4.06 
times the annual dividend requirements on this issue. 

Common Stock.—Earnings for the 21 months period ending A 9 1927, 
after deduction of interest on gold notes, dividends on pref stock and 
Federal and State income taxes at present rates, figured on an annual 

, have averaged $102,000, which is equivalent to $1.02 per year 
applicable to each share of common stock. 


Chesterfield Manufacturing Co.—Sale.— 

Cotton mills and other property of the company have been sold at auction 

to business men of Petersburg and Kingston, N. C., for cash by the Vir- 
Trust Co. of Richmond, under a deed of trust for the second mortgage, 
subject to the first mortgage for the principal sum of $66,000. 

It was stated that operations would be resumed . 1, the plant having 
been closed since early in June. The property includes a mill with capacity 
of about 6,000 spindles, 200 acres of ground, 200 dwell houses for mill 
employees, a dam across Swift Creek, capable of ucing 500 h.p. Re- 
cently the property was appraised at $400,000. (‘Wall Street Journal.’’) 


Cities Service Tank Line Co.—Orders Tank Cars.— 

The company has placed an order for the construction of 100 tank cars 
for the use of Empire Gasoline Co. another subsidiary of Cities Service Co. 
The cars, of a special design for the transportation of head line, 
will have a capacity of 8,000 gallons each. Cities Service Tank Line Co. 
owns more than 3,000 cars and is the sixth largest owner of tank cars in the 
country.—V. 123, p. 1882. 


City Stores Co.—Earnings.— 

Period End. July30— 1927—3 Mos.—1926. 
Net profits after deprec., 

conting.,&c.,but before 

Federal taxes__...-.-. 
—V. 124, p. 3356. 


Coca-Cola International Corporation.—Farnings.— 
927 1926 


1927—6 Mos.—1926. 


$143,809 def$44,8656 $411,780 $185,271 








Quarter Ended June 30— 1 , q 
Dividends received on Coca-Cola stock._.....---. $598 638 $437 445 
Genteations Gy CCGG. cc cccccaccnccee=. nebene 5,900 

I SR wwe baie a eeaitin maaan $598 638 $443 345 

DNs nnn itehincncagtunpamadingnnasnaanined as 2,854 
EE in ovanupmeandeasenendadanedininied 598,638 437 446 

ey SER Re ee RE def$1,799 sur$3,045 

Comparative Balance Sheet. _ 
Assets— June30'27. Dec.31'26.! LAabtlittes— June30'27. Dee.31'26. 


Blank account. --- 


$1,592 | Capital stock ____x$7,183,650 $7,389,750 
Stock of Coca-Cola 


| Accounts payable- 4,594 





REE a BP $7,183,650 7,389,750 | Expenses for1926. -..-.... 10,559 
Contrib. by stock- 

TP 5,900 | 
a De pee 
Profit and loss. _-- 1,592 3,067 | Total (each side) ..$7,188,244 $7,400,3' 9 


x 239,455 shares. 
—V. 124, p. 2914. 


Colombia Syndicate.—Transfers Property. — 

Franklin D. Mooney, President, on Aug. 24 announced that pursuant 
to the terms of the contract ratified by specia! stockholders’ meeting on 
Aug. 15 the Valenzuela lease comprising approximately 700.C00 acres of 
oil lands in Colombia was transferred to South Americen Gu'f Oil Co. on 
Aug. 20 and the cash payment specified in the contract wa paid into 
Colombia Syndicate’s py we 

At the same time all of Colombia Syndicate’s drilling equinment, stores, 
materials, camps, &c., were transferred to South American G1 Oil Co. 
and the latter company took charge of operations. Wel No. ¢, which 
has been drilling for a number of months, has reached a dep h .x 3,723 feet 
and is still drilling. 

Under the terms of the contract South Amerivan Gulf O1 So. has the 

ivileges for 90 days of selecti other leases and upon ex irstion of the 

ay period leases not selected by Gulf remain th. proper’: of Colombia 
s — 4! ingame or disposed of as the me :agemeni may decide.— 
: De x 


Columbia Steel Corp., San Francisco.—Officers.— 

Joseph D. Grant, formerly Ist V.-Pres., ba- been elected )'resident to 
succeed Wigginton Creed, deceased. D. H. Blotchford was elected 1st 
V.-Pres. & Gen. Mer., while C, G, Dall was > ected a director to succeed 
Mr. Creed.—V. 124, p. 3501. 


Commercial Solvents Corp.—-/nitial Dividend on New 
Common Stock.—An initial quarter'y dividend of $2 per share 
has been declared on the new 217 7/22 shares of capital! stock 
of no par value, payable Oct. | to holders of record Sept. 20. 
This places the stock on an $8 annual dividend basis, the 
same as on the old 108,861 shares of class B stock, which is 
being exchanged on the basis of two shares of new no par 
stock for each share of class B. Stockholders are urged to 
exchange their class B stk certificates for capital stock 


certificates as promptly a- possible and in any event by 
Sept. 20 1927. 3 P 


Pres. Philip G. Mumford ina notice to the class B stock- 
holders, says: 


The charter of the corporation was amended Aug. 24as to eliminate the 
corporation's authority to issue Ist preferred stock and class A stock and 
class B stock, to provide that its authorized capital stock shall consist of 
250,000 shares of capital stock without nominal or par value, to extinguish 
the 108,861 shares of class B stock without par value which have constituted 
its entire outstanding capital stock, and to substitute 217,722 shares of the 
capital stock for and in lieu of the 108,861 shares of class B stock at the rate 
of 2 shares of ao stock for each one share of class B stock. 

The New York Stock Exchange will strike from its list the certificates for 
the 108,861 shares of class B stock and will add to its list temporary certi- 
ficates for the 217,722 shares of capital stock (see below). 

Each holder of a certificate for one or more shares of the class B stock is 
called upon to surrender his certificate forthwith to Guaranty Trust Co., 
140 Boradway, New York, to be exchanged for a temporary certificate or 
certificates for a number of shares of the capital stock equal to twice the 
number of shares of class B stock represented by the surrendered certificate. 

The New York Stock Exchange has authorized the listing of 217,722 
‘hares (auth. 250,000 shares) capital stock without par value, on official 
notie of issuance in exchange for 108,861 shares of its class B stock without 
par value, now outstanding. 


uaranty Trust Co., New York, has been a inted transfer agent fi 
tl e capital stock of the corporation.—V. 125, D056. . contd 


Conde Nast Publications, Inc.—£arnings.— 
Se A Ee MC 
° @ es , , , e 
Earns. per share on 320,000 shs. ° grace isha 
of no par com. stock_________ $0.71 $0.51 $1.96 $1.41 


—V. i124, p. 3778. 


Congress Cigar Co., Inc.— Extra Dividend.— 

© company has declared an extra dividend of 25c. a share and the 
regular quarterly dividend of $1 per share on the outstanding 350,000 
no par shares capital stock, both payable . 30 to holders of record 
Sept. 14. Company paid an initial dividend of 75c. per share July 1 1926; 


same amount paid quarterly to Jan. ; . 
ait: CCC ee eee 








Corn Products Refining Co.—Plant Resumes.— 


utes: Sil> anaaen em oy BRE a 
8 4 . ’ 
which grinds sbout 25,000 Deckele of wore y, has been closed down for 
the greater part of a year. a tions will bring total daily 

of the company to about 1 “000 bushels. or about 90 % of - 
The volume of business continues to run more than 10% ahead 1926. 


—V. 125, p. 523. 


Cumberland Portland Cement Co., Cowan, Tenn.— 
Bonds Offered —Caldwell & Co., Fourth & First National 
Co. and J. W. Jakes & Co., Nashville, Tenn., are offering 
at 100 and int. $450,000 1st mtge. (closed) 7% sinking fund 
convertible gold bonds. 


Dated Aug. 1 1927; due Aug. 1 1937. Int. pa 
National Bank, New York, or at Fourth 
Tenn., trustee, without uction for normal Federal income tax_not 
ex 2% per annum. Denom. $1,000, $500 and $100c*. Red. 
all part, by lot on any int. date at 103 and int. 

Data from Letter of W. V. Davidson, President of the Company. 

Business & Pr .-—Company, incorporated in 1926 in Delaware, 
operates a modern Portland cement plant at Cowan, Tenn., one of three 
plants in the United States prod white cement, which is used largely 
for stuccos, ornamental work and the manufacture of concrete biocks 
and artificial stone. The plant has a daily capacity of 1,400 barrels of 
white cement or 2,000 barrels of cement. Property comprises 1,100 
acres of land, owned in fee; the which house the cement mill, 
equipment and storage facilities; and the plant euipment, which includes 
the most modern wet process type of crush grinding and handling 
machinery. Limestone rock of a very high quality necessary in the pro- 
duction of either gray or white cement is quarried on the plant site, together 
with clay used in the manufacture of gray cement, while the clays used 
in the manufacture of white cement are shipped from west Tennessee. 

Security.—Direct obligation of the company and secured by a closed 
first mttgage on all of the pro y of the company. The eproctased 
reproduction cost of the buil . machin and equipment has been 
estimated by Ford, Bacon & Davis, Inc., at $1.421,7 7, which, her 
with the land, mill site, qpeeries and reserves, taken at cost of $196,000, 
makes the total value of the security $1,617,767, equivalent to more than 
$3,500 for each $1,000 bond of this a, 

Farnings.— Based on the sale of 80,000 barrels of white cement and 
400,000 barreis of g 12y cement per annum at the present production cost 
and sales prices, tiie estima net , before depreciation and 
Federal taxes, 2 to the report of F: , Bacon & Davis, Inc., will 
be over $250,000 per annum, or eremmaiaty eight times the annual 
interest requirements of this issue of bonds 

Working Capital.—Auditors’ re as of July 31 1927 shows that the 
company has current assets of $ ,552, as against current liabilities of 
$361,258, or a net working capital of $246,293. 

Fund.—Indenture provides that company shall deposit in 
; each month a sinking fund of 50c. per barrel on all white cement 
and 10c. per barrel on all gray cement manufactured and shipped by it 
during the preceding month. ertain minimum sinking fund requirements 
are also provided in the indenture. Based upon the estimated production 
and sales, the sinking fund will retire the entire issue before maturity, 
while the minimum operation of the sinking fund will be sufficient to 
retire over 70% of the bonds by maturity. 


able F. & A. at Chemical 
& First National Bank, Nashville, 


Capitalization— Authorized. Outstanding. 
First mortgage 7% bonds (this issue) - - - -- $450,000 $450,000 
Cumulative 7% preferred stock (par $100) -2,000,000 1,387 ,600 


Common stock (no my WEE ib atiséscews 20,000 shs. ,838 shs. 

Convertibility.—The bonds are convertible at par, at the option of the 
bondholder, into the 7% cumulative preferred stock of the company (par 
$100) at 90 during the first five years and thereafter at 95. 

Purpose.—Proceeds of the sale of these bonds will be used to retire 
outstanding short-term obligations incurred by the company during con- 
struction of the plant and to tT additional working capital. 

Management.—Officers are W. V. Davidson, Pres.; J. R. Greene, V.-Pres.; 
nF N, Dove, V.-Pres.; H. M. Greene, Sec. & Treas., and R. T. Miller, 
ien. Mgr. 


Cushman’s Sons, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Sept. 1 of 1,504 shares additional $8 cumulative dividend preferred stock, 
without par value (auth. 40,000 shares), on official notice of issuance in 
payment of the dividend upon its common stock, making the total amount 
a <a a a > 35,500 shares of $8 cumulative dividend preferred stock. 
T. 125, p. < 


Economy Grocery Stores Corp.—Earnings.— 




















Years Ended June 30— 1927. 1926. 
ei ino caso coats cdg Wren th ee bik nieinc indeteivap alee $7,871,852 $6,679,076 
Bese GON. S56 aks be acne BEER ees ote 6,201,355 5,203,150 

Gross BeOt CROOK. 220% cts ncdtiiceasdobbcen $1,670,498 $1,475,926 
Opel MI airasieaubeshsedvacddareearans 211,985 73,649 

Gross income-.---.-..--------.------------ $1,882,483 $1,649,575 
Deduct oper. exp. (incl. Fed. taxes & deprec’n)_-. 1,736,253 1,496,949 

it, Ss hain BGS opine iaigliion $146,230 $152,626 
DRAGS DAR sida cowsnndndeseesateesweneeune 100,000 100,000 

ee ee $46,230 $52 626 
Earns. per sh. on 100,000 shs. of no par cap. stock. $1.46 $1.52 

Balance Sheet June 30. 

Assets— 1927. 1926. | LAabilities— 1927. 1926. 
Fixed assets. ...--. x$421,702 $397,829) Capital stock_---- y$750,000 $750,000 
Cash on hand & in Trade creditors... 407,472 336,897 

ee LER YF 179,795 155,189 | Other ace’ts pay - - 45,940 30,406 
Investments _..-- 4,100 4,042 | Reserve for accr’d 
Inventories _._... 771,570 676,396 pay-roll _..._-- 12,880 7,804 
Acc’ts receivable _- 29,347 42,870 | Reserve for Federal 
Organization exps_ 7,341 7,341 & State taxes_-_- 16,799 14,250 
Def. chgs. to oper. 9,720 10,996 | Prov. for fire and 

| ability insur’ce 006: sewed 
0 Sea 186,8T8 155,308 
Pett csscosisd $1,423,574 $1,294,665 TU aca stonse $1,423,574 $1,294,665 


x After deducting depreciation of $153,287. y Represented by 100,000 
shares of no par value stock.—V. 124, p. 2598. 
Electric Refrigeration Corp.—New Financing Expected. 

The company is understood to be contemplating the sale of approximately 
230,000 shares of common stock to stockholders at a price which will give 
rights of value. Proceeds of the issue will be used to strengthen the 
company’s current asset position out of which expenditures of more than 
$6,000,000 have been made in the last 12 months. The stock issue has 
been junderwritten by a banking group including Prince & Whitely and 
associates. 

When the financing is completed, it is e the company, by Sept. 30, 
will have current assets in excess of $10,500,000 against current liabilities 
of around $2,250,000. 

The current business of the company is said to be exceeding expectations 
with Kelvinator sales continuing 100% above the same period of last 
year.—V. 125, p. 787. 


Eton Hall, Inc., Scarsdale, N. ¥.—Bonds Offered.— 
S. W. Straus & Co., Inc., are offering $325,000 Ist mtge. 
fee 6% serial gold bonds at prices to yield from 5.90% to 
6%, according to maturity. 


Dated Aug. 17 1927; due serially, Aug. 15 1929 to Aug. 15 1937. Int. 
payable F. & A. Denom. 1.000, $500 and $100c*. ‘Principal and int 


payable at offices of S. W. Straus & Co., Inc., in N. Y. City. Callable 
at 104 and int. onor before Aug. 15 1930: at 103 and int. after ues 2b, 1802 


and on or before Aug. 15 1933; and at 102 and int. after Aug. 
before Aug.-15 1937. Federal income tax up to 2% paid by the borrowing 
corporation. Penna., Conn., and Vt. 4-mills ; Md. 4%-mills tax; 
Dist. of Col. and Va. 5-mills taxes: N. H. State tax not in excess of 3% 
of the int. per annum; and Mass. Stave incon ‘ux not in excess of 6% of 
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the per refunded. Trustee, Harry R. Amott, V.-Pres. 
8. W. Straus & Co., Inc. 
Security .— issue 


accommodations for 21 cars. 
uations there is an equity of $184,800 behind the bond 
Earni The At 8, earnings of the building after ded all 
$.— net ann e u 
aici on ingyen thestund svaney dhsrenct hare Bese 


ppraisers above, is more than twice 
charge and over $11,000 in excess of 
requirements combined. 


Exchange Buffet Corporation.—Consol. Income Account 








Ge Mtontns Ended Wey 31— __gittbe1 s$ite3e9 150317 $145,048 
Fe are eeTiggs 22'530 24.795 ~—S 27,381 

Provision for Federal taxes. ~~~. ~ 14,539 12,264 10,753 14,821 
Ee a $93,158 $78,576 $85,268 $103,746 
Dividends paid....------------ 93:7 93.750 93.750 124.762 
“SEE apm $592 $15,174 $8,481 $21,015 


Defici $15,1 

Net profit for the quarter ended June 30 1927 is equivalent to 37 cents 
a share on 250,000 shares of no SAE SES Seas 2h iat oes 
the corresponding period of 1926.—V. 125, p. 253. 


Farrel Foundry & Machine Co.— Merger Negotiations. 
Negotiations are under way for a merger of this company, of Ansonia, 
Conn., and Buffalo, N. Y., and the Birmingham Iron Foundry of Derby, 
Conn Notices to stockholders of the two companies have been sent out, 
calling a peas PF Sept. 20. In this respect, President Charles F. Bliss 


on Aug. 24 sta 

“This proposed merger has not yet taken effect and will not for some 
weeks, and it is too early to give any further information in the matter other 
than has appeared in the press. he matter has not as yet been en up 
with any banking houses, and it is doubtful whether at the moment they 
new financing will be done. This may come later.—V. 115, p. 2273. 


Federal-Brandes, Inc., New York.—Sub. Co. Agreement. 


See Federal Telegrene Co. (of Calif.) and Mackay Cos. under ‘‘Public 
Utilities” above.—V. 123, p. 2908. 


Federal Investment Trust, Inc.—Report to Stockholders. 

In a letter to stockholders, Pres. W. J. Thorold says: 

Com y was incorporated April 7 1927 and commenced business on 
April 21, Directors have declared a dividend at the rate of 6% per annum 
for the iod from May 10 to July 31 on its 6% cumulative erred stock 
(par $25) payable on Sept. 1 at the Bank of America, 44 Wall St., New York, 
to holders of record July 31 and ch in payment thereof will be mailed 
to the stockholders’ addresses of record. 

The net profits for the period (3 1-3 months) from April 21 to July 31 
were equal to 3.68% on the ~ employed, which is at the rate of 13% 
per annum. The 6 dividend on the erred stock issued was earn 
over 3 1-3 times. he net. profits for the period were equal to $2.95 per 
share on the common stock issued, which is of $10 par value. The net 
profits do not include unrealized A poetite. resulting fro: in the 


m increases 
market value of investments own 


The earnings may be regarded as indicative of the eral and widespread 
prosperity of the United States. Com owns in 100 representative 
American companies, all listed on the New York Stock Exchange, and 


these are among the leading railway, public utility, industrial, chain store, 
and manufacturing organizations of the North American Continet. The 
sur ~ che company is invested in stocks of 18 New York City banks. 
—vV. ie : 


Financial & Industrial Securities Corp.—Acquisition. 
See last week’s ‘‘Chronicle,"’ page 1011.—V. 125, p. 103. 


Financial Investing Co. of New York, Ltd.—Ezira 
Dividend .— 

The directors have declared a regular quarterly dividend of 30c. a share 
and an extra dividend of 10c. a share on the common stock, payable Oct. 1 
to holders of record Aug. 31. On July 1 a regular dividend of 30c. per 
share was paid. On April 1 a regular of 25c. and an extra of 15c. per share 
were paid.—-V. 124, p. 3358. 


First National Stores, Inc.—LZarnings.— 








Quarter Ended July 2— 1927. 1926. 
Profit after depreciation & taxes__.......------- $409,100 $387 ,828 
Profit sale capital assets after taxes_.._........- 13,952 60,699 

ada la se teres hls ital $423 ,052 $448,527 
I es cateniiedn anil 87 ,048 87,272 
OEE ED TTS 222,850 222,842 

8 ET Sp ene ee an $113,154 $138,413 
Earns. per share on 595,000 shares of no par 

A tian ad, Castaic, Balen Meh ale weit $0.56 $0.61 


Current assets as of July 2 1927 were $7,662,793 and current liabilities 
$2,612,149, leaving net working capital of $5,020,644.—V. 124, p. 3780. 


Fox Film Corp.—Reports Gain in Foreign Business.— 
Despite the agitation abroad against American made films, the foreign 
. business of the company, it is stated, is now running substantially ahead 

of the same period 1926. Reports from officials of the company who 
are now in Europe are to the effect that the foreign business for the 1927-28 
season will greatly exceed that of any former period. The program of 
the company is said to be the strongest ever put out by that company, 
and is headed by such pictures as “What Price Glory,” “Seventh Heaven,” 
“Sunrise,’’ ‘““Carmen,"’ and ‘“‘Mother Machree.”’ All of these pictures 
have been booked for showing at the Roxy Theatre, which presentation 
is expected to stimulate a demand for them throughout the United States, 
as well as in foreign countries. 

The oumpeny has leased the Times Square Theatre, where it will present 
“Sunrise about the middle of September, ether with Movietone—the 
ay 8 motion picture—production upon which a subsidiary of the Fox 
Film Corp. has m wor for several months. 

The earning statement for the first half of 1927, when it is issued within 
the next few weeks, is expected to show about the same amount of earnings 
as was reported in the corresponding period of 1926. Earnings in the 
of 1927 should exceed the corresponding a 
gross income of the company, from the United States and abroad, for 
the six weeks starting July 1 1927, was $2,290,707, compared with $2,- 
136,159 in the corresponding period of 1926.—V. 124, .p 2916. 


Fox West Coast Properties (Fox Realty Corp. of 
Calif.).—Definitive Bonds.— 
alsey, Stuart & Co. announce that permanent first mortgage 6 % sinking 


Ho 
fund gold bonds, due March 1 1942, are now exchangeable for temporary 
bonds originally issued.—V. 124, p. 2287. 


General Motors Corp.—New Stock Ready Sept. 15.— 

The company has advised the New York Stock Exchange that if the 
amended pee of the corporation is adopted by the stockholders on 
Sept. 12 and the application to list the new is approved by the 
Governing Committee of the Exchange on Sept. 14, notices will be sent 
to stockholders on the night of t. 14 advising them that exchanges 
for new stock can be made Sept. 15 and that the compan 
hand at all times thereafter a sufficient number of 
demands for transfer. 


have on 
cates to meet 





May Change Chevrolet Design.— 
A dispatch from Toronto States: That General Motors is consid 
somewhat radical changes in Chevrolet construction to meet 
competition from the new Ford car is indicated oy, the fact that a Canadian 
order for Chevrolet frames has been held up. anadian Car & Foundry 
months aro, and Secured th nsconary dies nad machinery for tla work 
© necessary dies an ery for work, 
which was the first order of its kind received by the com Follo 
the announcement of the new Ford, however, General Motors instruc 
Canadian Car to hold up work until it was decided what changes would 
be necessary in the Chevrolet to meet the new development. In f 
circles it is understood Canadian Car has been ad 


‘oundry 
is being changed and that equi t of di d oth yaa | 
have to be altered entirely. eee e iecenitinnts sn 


Produced 41% of All Automobiles Sold in First Half of 1927. 
In the first six months of 1927 General Motors produced 41% of all 
the automobiles and trucks sold by the industry, according to a study 
of the company’s operations just completed by Hornblower & Weeks, 
This is the climax of an unbroken 


investment bankers. 
from 1924 when the com y's percentage of the total automobiles sold 
a 19% total in 1925, and one of 18% in 1926. 


was 16% as compared wit 
In view of the fact that large-scale production of the new Ford model is 
there is every reason for ex- 


a, ny aanee = re of A 
a contiunance t reco’ . There is 
additional fact that many buyers are ed their purchases in Salta 

tion of a great bargain in the new Ford. en all uncertainty 
AY a EO LT 
mera rs, acco © survey, tf) } 
share.—V. 125, p. 1058. ” P nee 
General Electric Co.— Supplementary Compensation.— 
Supplementary compensation to $1,403,723 was distributed in 
August to 31,436 factory and office employees of the company who have 
been in the ry! of the company for five years or more. The payments 
agcesent 5% of the employees’earnings for the six months ented tens 30, 


27, and were made in General Electric Employees Securities C . bonds 
or in cash, as the employees desired.—V. 125, >. 788. pe 


General Railway Signal Co.—License Agreement.— 

Under a license agreement the company has obtained from the Miller 
Train Control Corp. the right to manufacture and sell exclusively Miller 
devices in all foreign countries except Canada. The com y is now 
arranging to exhibit and demonstrate to railroads in f countries 
pe em nid and operating advantages of the Millersystem. An official 
8 nt says: 

“Train control devices, except in the United States, have only been 
used experimentally or in a v limited way. The simplicity of the 
Miller tom. its ease of applicas and low cost of maintenance, renders 
it peculiarly adaptable to the requirements of railroads ev here, and 
pg | th the Genera’ away Saae! eon ’s world-wi SS 
and strong uence, reasonable an a constant creas. 
market for the Miller devices.""—V. 125, p. 657. ms 


Great Western Sugar Co.—New Common Dividend.— 

The directors have declared an initial dividend of 70c. per share on the 
new no par value common stock, payable Oct. 2 to holders of record -15. 
This is equivalent to $2.10 a e BE gwtr yg on the old stock, which was 
split up on a 3-for-1 basis, and which paid $2 quarterly. 

The regular quarterly dividend of $1.75 per share was also declared on 
the 7% cumulative preferred stock, payable Oct. 2 to holders of record 
Sept. 15.—V. 125, p. 657. 


Greater Newark Baseball Club, Inc.—Receiver’s Sale.— 
Percival E. Reeves, substituted receiver, will sell at public auction 
on Sept. 7 at Davids Stadium, 278 Wilson Ave., Newark, N.J., the business, 
property and assets of the Greater Newark Baseball Club, Inc.—V. 124, p, 


Habirshaw Cable & Wire Corp.—Bankers Purchase 
Majority of Voting Trust Certificates—$25 Per Share Offered 
to Minority.— 

Purchase of a majority of the voting trust certificates of the corporation 
by Potter & Co., on behalf of some clients, from F. L. Leary, E. A. Potter 
Jr.,G. H. Walker and M. D. Whitman, was announced Aug. 26. A total of 
over 91,665 shares, representing control of the company, were purchased 
at the price of $25 per share. 

Under the terms of the sale, Potter & Co. now offer to purchase all re- 
maining outstanding voting trust certificates at the same price. Holders 
wishing to take advantage of this offer are Fegquested to deposit their cer- 
tificates with the Chase National Bank, New York. The offer is to remain 
open until Nov. 23 1927. 

The committee representing holders of voting trust certificates sold to the 
bankers in their announcement state: ‘‘We believe the offer is a fair one, 
and more to the interest of voting trust certificate holders than that re- 
ferred to in the recent notice sent to stockholders.”’ 

The stockholders’ committee, consist of Murray B. Karman, C. A. 
Martin, and Mark Wayne, in a circular letter to the stockholders dated 
Aug. 23, says: 

*“A number of stockholders have asked us to advise them as to the 
course they should follow with res to the offer of $25 a share for their 
Habirshaw stock. Other stockholders have asked whether they should 
sell on the open market whenever the stock sells at more than $25 a share, 
as it has already begun to do. Requests for information have already 
begun to arrive in such numbers that we are obliged to adopt the circular 
method of replying to these inquiries. i 

‘*Two things should be borne in mind by you: (1) The circular which 
you received recommending the offer states that you have until Nov. 23 
to accept it; (2) You should not act until you have been suppliied with 
full information bearing on this question. 

‘“‘We are engaged in making an investigation of the matter and shall 
send you a report when it is completed. ur advice is: Hold your 
until you are supplied with further information.”—V. 121, p. 3138. 


Hartman Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 9,931 shares 
class A stock without par value (authorized 200,000 shares) on official 
notice of issuance, as a stock dividend, making total amount applied for 

x h . 

49.931 shaver ed Income Account for 6 Months Ended June 80 1927. 


Net sales... ....---- -- 22 oon on nn eo nnn nn oe een enone nne $8,618,153 
Cost of sales... .. . --- -- ec conc cc wn wn nn wenn ncn eenoccoesecen- 4,715,286 
Gross income from sales... .......-.---~.------------------ $3 ,902 867 
Other income- ----- a ccwsenecednscscnsadsamesosacesdébeese 85,462 
Total income. ..-..-.-------------- 20-22-2225 0 505 eesen---e $3,988,329 
Seiling, advertising, general & administrative expenses. ----.-.-- 3. ,982 
Depreciation & amortization-...-.-.---.------------------- 96,077 
Interest... .-.-------------- 22-22-2220 2-222 2-222 - = ++ == 96, 
Net available p Sor. comme a stock dividends---.-......---.-- $570,171 
Dividends pa aes A SOCK. 22 ce cn cc ccc ncn ccccccccccs x 
Dividends on COMMNOE SOOEK a on ono bin ed wscd cdccdcescsecswcce 516,220 
Net to surplus. -....----------------------------------- $11,007 
Ear per share.........---.--------------------------- $1.31 
—V. 125, p. 923. 


ining Co.—Earnings.— 
Hecla Mining (iar, End. Quar. End. 6 Mos. End. 





P = June 30°27. Mar.31'27. June 30°27. 
Tons mined.......----cccesscese= 85,9 81,919 167,899 
Pounds lead produced..-.-.-.------ 17,064,285 16,824,934 33,889,219 
Average lead price.--.------------ $7. 46 92 
Ounces silver produced--.-.--.-.-.--- 507.115 489 576 691 
Av GAVEL GND k. ccedndsconcts ooh use 56 $0.56 
Gross income. ---.----------------- $1,000,538 $1,146,502 $2,147,040 
Operating expenses---------------- 434, 408,63 
Taxes accrued_---..-------------- 82, 113,000 195,000 
Depreciation - -------------------- 67,101 68,826 135,927 

Ne ee ee $416,933 $556,039 $972,972 
Earns. sh. on 1,000,000 shs. of 

5 cents) capital stock. ....-. o $0.41 $0.55 $0.97 
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rris-Seybold-Potter CoA cquisition .— 
te tetra hot purchased the J. F. Webendorfer Co. of Mount Vernon, 
Y., manufacturers of oo deh inachinery bd 15 years and the first 
puller of these machines in the country. has produced 70% of all 
rotogravure machines in use in the ye Ststen 

A. F. Harris, V.-Pres. & Gen. Mgr. of the Harris company, in a statement 
says: “No financ will follow, as the purchase has been made out of 
- See ae Webendorfer Co. has an enviable soputedon in the 
industry, and we consider it a valuable asset to our company. Mr. Weben- 
dorfer, r whho started in the business in a small way and has risen’ Leap. 

will remain in charge of the Mount Vernon plant.”—V. 124, p. 


Hudson Motor Car Co.—I/ nereases puss end. ie : 
ectors have Gostared 0 a quarterly en per on the 
wana 1,596,660 shares of no par value stock, payable Oct. 1 to hold- 
ers of record Sept. 12. The company formerly paid dividends of 874 cents 
per share.—V. 125, p. 528. 


Humble Oil & Refining Co. Listing 
The New York Stock Exchange has authorized t oiins of a6. 000,000 
10-year 5% gold debentures, due April 1 1937. = © 125, 6 


Illinois Merchants Trust Co.—Bonds Offered.—The 
Illinois Merchants Trust Co., Chicago, is offering at 100 
and int. $2,000,000 (Chicago Title & Trust Co. as trustee) 
lst real estate mtge. coll. 5% gold bonds, series F, and 


$1,000,000 Ist real estate mtge. coll. 434 % bonds, series G. 

The 5 5% gold bonds, series F are dated Sept. 1 1927; due Se - 1 1942. 
Principal ‘and int. (M. & 8. ) payable at Chicago Tithe & Trust Red., 
all or part, upon 30 days’ notice on Sept. 1 1932 $ on any int. date there- 
after at 100 and int. enom. $10,000, p(t 000 and $500c*. 

Security.—The series F bonds are a direct obligation of a trust created 
by the Illinois Merchants Trust Co. with th the Chicago Title & Trust Co 
as trustee, and, together with any other series, will be specificall secured 
by deposit with the trustee of first mortgages upon the fee of improved 
real estate located in the ‘‘Greater a district, to the amount of 
110% of the par value of outstanding bo 

The 4% % gold bonds, series G, are dated Sept. 1 1927; due cont. 1 1932. 
Principal ane ah (M. & 8.) payable at Chicago Title & Trust Co. Denom. 
$10, 000 an 000c*. Non-callable. 

iene, oa A. pw G bonds are a direct obligation of a trust created 
by the Thinois Merchants Trust Co. with the Chicago Title & Trust vad 
as trustee, anfd together with any other series, will be ppegsentty secur 
by deposit with the trustee of f' first mortgages upon the fee of eed 
real estate located in the ‘“‘Greater Chicago” district, to the amount of 
110% of the par value of outstanding bonds.—V. 124, p. 2918. 


Independent Oil & Gas Co.—Debentures Ready.— 
National Bank of Commerce, New York, is prepared to exqyenge 12 cy 
6% convertible debentures for interim receipta outstanding .—V 5, p. 790. 


Industrial Brown Hoist Corporation.—Consolidation. 

Subject bad thea je serevel of the stockholders of each company, a consolida- 
tion will be eff: between the Brown are te ee ae Go. of Cleve- 
land, Ohio (V. 122, p. 352) and the Industrial Works of Bay City, Mich. 
(V. 124, p. 3219). A statement in the ‘“‘New York Times” of Aug. 24 said 


in part: 

athe directors of the Brown Hoisting Machinery Co. of Cleveland and 
the Industrial Works of Bay City, Mich., have apereved | plans for consoli- 
dation of the two companies, to take effect when ratified b ae oy Oe their respective 
stockholders, which is expected to be soon. he combined company will! be 
known as the Industrial Brown Hoist . Alexander C. Brown will 
head it. Resources will be $13,000,000. les of the two companies in 
1926 exceeded $7,700,000. 


Industrial Works, Bay City, Mich.— Merger.— 
See under Industrial Brown Hoist Corporation above.—V. 124, p. 3219. 


Ingersoll-Rand Co.—Earnings 6 Mos. Ended June 30.— 
Net after depreciati $4°078 253 $4 $90 409 $3 130-70 
on , ’ ,’ , , , 

Interest 25,000 25,000 25,000 
520,977 585, 000 400,000 
{as profit 533,276 $3,980, 409 $2,715,970 
et profit for six months ended June 536 1927 is equivalent after erred 
dividend requirements to $3.45 a share on 1, ,000 shares of no par 
commen ee os against $3.90 a share in the corresponding period of 1926. 


International Cigar Machinery Co.—Earnings.— 


Results for 6 Months Ended June 30 1927. 
Revsiiies. $769,673; a $366,911; total income 
Cost of sales & ex 





$1,136,584 
604,515 


’ 
se 


$818,868 
$1.11 


Profit & loss, surplus 
Earns. per share on 300,000 shares of no par capital stock 


Comparative Balance Sheet. 
June — Dec. . hess 


332,728 
83,318 
1,093,593 


June 30'27. Dec. 31'26. 
Liabiltttes— x 3 
Capital stock ___.y10,000,000 10,000,000 
Accounts payable. 34,900 
Res. for Fed. taxes 103,921 
458,825 


381,934 
138,061 
197 


813,233 


Notes &accep.rec. 183,374 240,265 
Inventory 


92, red 73, <a 
Prepaid insurance_ 828 
Pats., licenses, &c.x10,380, ro 10, — 905 (inter-co.) 
Deferred charges _ . +292 


Deferred income-. 
Total (each side) 11,936,706 12,041,236 


x After deduct $2,352,637 reserves. y Represen 300,000 shares 
of no par value.—V. 125, 254. pestle ee 


International rete Electric Co.— European Mgr.— 
A. Baldwin has been appointed general European with 
eae at Paris, to an announcement by Pres. Clark H. 
ral eae at Prac, wash wil Salter Surtntion an save 
° av e for cons on an 
regarding the affairs of the company in Europe.—V.124, p. a 


Enter-State Netignalien Corp.—Transfer Ag ent .— 
aan on mee ationa coed & Trust Co.' SEO) a0 t inted pie 
common stock (no par Ties. and 20, shares class B common stock 
(ne par value). 

Joseph Bros. Lumber Co., Chicago.—Bonds Offered. — 
A.C. Allyn & Co. are offering at 100 and interest, $1,250,000 
pag 8% first (closed) mortgage real estate sinking fund 

nds. 


Accounts payable 











excess of 5 mills per annum on each dollar in principal amount, to holders 
resident in such State or Possession. 
Data from Letter of Morris Joseph, President of the Company. 
Property —“The lend ond bus of the company are located at 2221- 
2555 South Ashland Ave., in the central ind district of 
Chicago Mtboue 3567 fe aloug Mablaad As, we er «x for a 
: ance of 8 717.678 ,679 Aig Ef 210 f fe, represen ts the - 
appro. y. t. com- 
Dany’s ownershi vot one-half of = which bounds this 
pro on the 


. It distributes pom snows 100,000,000 board 
Security.—Bonds will be secured a closed first mortgage on the 
pany's tant en8 er ae St. and Ashland Ave. This 
been valued by the Cook County Real 
Trainer at a fair cash market value, . Feepective 
540,023, the value of land exclusive of 
$2,385,000. 
Balance Sheet of the com: 
tangible assets after d —_ 
$3,425, 559. or at 7 rate of 
assets are in excess of $761, 


ts being placed at over 


otter Giving eftect to this t shows net 
all liabilities ex this bond issue, of 
2,740 for each $1, bond. Net current 

, Current assets be nearly six times current 
liabilities. 


Earnings.—Earnings of the company for the four years ended Dec. 31 
1926, after depreciation, available for Satenent on this bend issue, have 
averaged in excess of $238, + annuall oat —— uire- 
ments on this bond issue are only $75. 
have been spoventmetey 3.17 tines aa og 
ments. It is estimated by the company that earnings for the year 1 
be in excess of this average. 

Sinking Fund.—Mortgage will provide for semi-annual payments to the 
trustee, inning July 1 1928, P. the rate of $105,000 annually, for the 
ay of bond interest and for the retirement and cancellation of bonds 

purchase or redemption by lot. If bonds are available for the sinking 
fund at or below par, over Rat of the entire bond issue should be retired by 


operation of the s 
previously 


will 


Purpose.—Proceeds are being applied to the retirement of 
existing mortgages on the property and to the increase of the company’s 
working capital. 


Jewel Tea Co., ine.—Karnings 28 Weeks Ended— 
July 16 a: TOY des 17 F<? "$1.43 11 °25. 
7,212 059 479 
9,202 7,321 614 7174-763 
$541, 445 $261,716 
125,501 96 ,809 





Operating soniee 
Other income 





Total income 
Res. for future deprec. of inventory... 
Reserves for Federal taxes 


Net profit 
Previous surplus 


$358,525 
30,000 
41,066 


$287 459 
654,555 





$572 rt 





$568 ,468 
1,239,311 
Total surplus 


3 ,807,779 $1, 942,014 
Dividends paid d2)385 600 00(6% 218, 400 
Divs. received on treasury stock Cr.62, 125 26,800 7.15,125 
Prem. on pref. stock, purch., &c 27 ,269 49 432 17 
Reserves for contingencies 173,000 


Profit and loss surplus $1,317 634 $989,846 $721,201 

Net profit for the 28 weeks ended July 16 sear is © Oo ent after ye. 

ferred dividend uirements to $3.99 a share on of no par 

mumon sto. age t $3.80 a share in the 28 t_? ended July 17 1926 _- 
p 


Lackawanna Securities Co.—Shares to Be Distributed to 
Delaware Lackawanna & Western RR. Shareholders.—See that 
company under ‘‘Railroads” above.—V. 125, p. 791. 


Lake Shore Mines, Ltd. (Canada).—Ertra Dividend.— 

The company has declared an extra dividend of 10 cents and the regular 
quarterly dividend of 10 cents per share on the outstanding capital stock, 
both payable Sept. 15 to holders of record Sept. 1. 


Leverich Realty Corp.—New Vice-President.— 
Christopher W. Wohlers has been elected Vice-President .—V. 123, p. 3193 


(P.) Lorillard Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $15. 000,000 
10-year 544% gold debentures, due July 1 1937.—V. 125, p. 529 


(David) Lupton’s Sons Co., Phila.—To Inc. Capital.— 

The stockholders will vote Sept. 21 on increasing the authorized a 
soc : foo $1,250,000 to $5,000,000, par $100, the common stock from 
$2,250,000 (par $100) to 300,000 no Bo, value shares and the indebtedness 
of ‘the company from nothing to A 000. Part of the proceeds are to 
be for expanrsion.—V. 116, 


Marvel Carburetor ~~ OTE a 
The company reports vy the 7 ponte ended July 31, net income of 
$383,379 after charges and taxes.—V. 125, p. 659. 


Maytag Co. (Delaware) — Earnings. — 


Portes End. June30— 1927—3 Mos.—1926. Mos .—1926. 
Net sales $7,191,966 $7,720,733 sis. 208.8 409 $13,342,574 


126,311 167,014 227 ,839 261,921 
$7,318,277 $7,887,747 $13,456,248 $13,604,495 
66.313. 266 $5,971,473 $9,726,491 $10,050,811 

270,500 259,000 503,500 480,000 





royalties, rents, &c. . 





ing & general expenses 
Prov. for Fed. inc. taxes 


$1,735,511 $1.657.274 $3,226,257 
Dividends bald 1300'000 © "So0'G00 93°200°000 


Balance, surplus 535. 511 $857,274 $826,257 
Shs.cap.stk.out.(no par) 1,600,000 1,600,000 1,600,000 
Earn. per sh. on cap. stk. $1.08 $1.04 $2.02 


Comparative Balance Sheet June 30. 

1927. 1926. 

Assets— 3 BS Thabiltttes— g 
Permanent assets.x3,305,431 2,634,658! Capital & surplus_z10,409,205 
ks Accounts payable. 742,839 


1) Unpaid es..-- 111,161 
Aewasia tes 43,570 





$3.073- 





1, 
$1, 
1, 


1927. 


oans 
Marketable securs. 1 ‘7 11 '872 
Notes & acc’ts rec_y2,064,807 
Inventory 1 
Cash valueinsur_. 
Invest. Can. sub_. 
Employees’ houses 
Sundry investment 
Deferred assets _ -- Total (each side) ..12,825,064 10,331,231 
x After deducting $515,115 allowance for Geprestasion. y After ded 

.780 allowance for doubtful discounts, &c ei on ceetod Gy 1,600 000 

shares of no par value.—V. 125, p. 1060. 


Marmon Motor Car Co., Indianapolis.—Report.—C. J. 
Sherer, Treasurer, says in part: 

the ded J 2 1927 the company earned, after deprecia- 

During t Ap te 4 before provision for Federal income taxes, 
Reserel meses tana tp: tht aanount of $200,853. 

age in Jen. 1 19ST so July 3 1987, exceeded 

same period year by approximately course 

the company had an unusually heavy expense in the month 

period July 1 1926 to Dec. 31 1926, on account of preparatory expenses in 
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with the Little Marmon ‘8, and the introductory announce- 


connertion 
ment fy product. em of divid » an 
Since the inception present basis ends, the company 
maintained its dividends and J ms! out in cash on its common stock ,000 
consist: of three quarterly dividends of $1 share, starting Dec. 1 1926, 
on 200, shares. Company also paid cash dividends during the year on 
its 7% preferred stock of $1.000,000, in four quarterly payments of $17,500 
bo op « Cees $70,000. here is no unpaid accumulation of dividends on 
Our working capital increased during the year by $1,504,872 (after all 
evant) , resulting in a ratio of current assets to current liabilities at July 2 
3% tol ur net current assets at that time amounted to $4,122,- 
rep mented & assets totaling $6,067,136, less current 


Com aK no bank or note indebtedness of any kind other than the 
me. lance on its outstanding 6% serial gold notes (maturing $250,- 
000 annually on July 1), which now amounts to $500,000, after payment 
= Syeh made on July 1 1927 of the usual annual installment in the amount 
oO J 3 

he common stockholders’ equity in the company increased during the 
year by the sum of $2,116,718. The total capital and surplus as at July 2 
1927 amounted to $7,414,272, including 7% preferred stock of $1,000, 
common stock and surplus of $6,414,272. 

During the year the company dis of its flour milling machinery busi- 
ness to the Allis-Chalmers Manufacturing Co. of Milwaukee. This sale 
covered the transfer of the actual flour milling machinery business only, 
without any of the land or plant, and was made without loss to the company. 
The disposal of this business enables the management to devote all of its 
attention to the automobile business and also provides the required addi- 
tional plant for expansion of our automobile operations. 


Comparative Consolidated Balance Sheet. 








Assets— July 2°27. July 3 '26. Lhabtilities— July 2 '27. July 3 '26- 
Land, bidgs. & ma- Preferred stock. ..$1,000,000 $1,000,000 
ch’y (less depr.) $3,505.566 $3,376,534! Common stock_..x3,960,000 2,160,000 
SL 1,189,594 750,543 | Notes payable_...  _____-- 156, 
Motor car drafts Accounts payable. 1,447,128 320,427 
not discounted. 480,532 51,271) Acer’d liabilities... 497,102 215,664 
Notes & acc’ts rec. Dealers’ contr.dep. 118,671 86,191 
(net of reserve). 555,880 492,283| Reserve for 1926 
Inventories _____. 3,841,130 2,016,028; income tax___-_- 175,297 54,000 
Due from officers 6% ser. gold notes 500,000 750,000 
& employees-_-_-. 45,049 63,698 | Surplus......... ~ 2,454,272 2,137,555 
Def. chgs.tooper. 523,266 106,573 
Dise’t on 6% notes 11,453 22,906 
ers $10,152,470 $6,879,836| Total .......- $10,152,470 $6,879,836 





x Represented by 200,000 shares of no par value.—V. 125, p. 530. 


Mexican Seaboard Oil Co. (& Subs.).—Farnings.— 
(Including International Petroleum Co.) 











Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Gross operating revenue $871,943 $1,317,140 $1,916,499 $2,919,037 
Operating expenses __-_-_- 709 387 845,218 1,367,720 1,612,378 

Gross profit. _...___. 162,556 71,922 8.779 $1,306,659 
Other income_......... . 15,243 $493 S16 £00089 ° 47 ,702 

Total income_______- $177,799 95,438 $579,768 $1,354,361 
Debenture interest _ ___- 19, “rt 2 196,844 ° 22, 
Drill expend. res., &c__-_ 818,024 773,334 1,660,859 1,464,341 

a $339,146 $1,277,935 $232,480 


$760,027 
@ x Before providing for depletion reserve. 
Cia Internacional de Petroleo Y Oleoductos, pire line subsidiary 
Mexican Seaboard Oil Co., for the quarter ended June 30 1927 reports a 
loss of $6,919 after expenses and amortization, compared with a profit of 
$29,415 in the second quarter of the previous year.—V. 124, p. 3080. 


Midland Steel Products Co.—Earnings.— 

Period Ended July 31— 1927——Month—-1926 1927——7 Mos.——1926 
Net profit after charges 

but before Fed. taxes 

& profit sharing_____- 
—V. 125, p. 924. 


Midvale Co.—/ncreases Dividend .— 

The directors have declared a quarterly dividend of 50c. per share on 
the outstanding capita! stock of no par value, payable Oct. 1 to holders of 
record Sept. 17. Previously quarterly dividends of 25c. per share have 
been paid since the inauguration of dividends July 1 1926. 'The company 
is controll by the Baldwin Locomotive Works.—V. 124, p. 3080. 


Miller Train Control Corp.—License Agreement.— 
See under General Railway Signal Co. above.—V. 124, p. 3362. 


Moon Motor Car Co.—Durectors—New Distribution.— 

George F. Kublin and W. C. Wallace have been elected directors, suc- 
ceeding George F. Schelp and Alfred Moberly. 

The company has returned to the distributor method of selling cars, 
having closed all its subsidiary sales companies.—V. 125, p. 530. 


Moore (Lucas E.) Stave Co.—Partial Payment.— 

Holders of the lst mtge. & collateral trust 20-year 7 % sinking fund gold 
bonds dated July 1 1922, due July 1 1942, have been notified that on and 
after Aug. 22 at the office of the Brooklyn Co., trustee, 26 Broad St., 
New York City, a payment of $23.10 per $100 of the principal amount due 
the bonds will be paid to the then holders thereof, and notation of such 
ea will be stamped on the bonds, the principal amount due thereon 

reduced by the amount paid.—V. 122, p. 101. 


Mortgage Guarantee Co. of America.—Redemption.— 

Certain of the outstanding guaranteed Ist mtge. participation certificates 
series *‘A’’ dated April 3 1925 have been called for yevment Sept. 1 at 102 
and int. at the Chatham Phenix National Bank & Trust Co., trustee, 149 
Broadway, New York City.—V. 124, p. 3221. 


Murray Corp. of America.—Zarning 


$206,209 $158,470 $1,551,576 $1,623,156 


a 








r.End. Quar.End. 6 Mos. End. 
Period— une 30°27. Mar.31'27. June 30°27. 
aaa ae $697 655 $587,430 $1,285,085 
Selling and administrative expenses_-_ 250,928 189,056 439, 
Wn cannensss cacthassenc 115,106 98 ,996 214,102 
BO Se ae $331,622 299 377 0,999 
PE i icwetdmencweseomnde 54,127 . 5,831 1639 058 
Net income before Federal taxes... $277,495 $293 546 $571,041 
—V. 125, p. 924. 


_ National Fireproofing Co.— Debentures Offered.—Offer- 
ing was made Aug. 22 of an issue of $3,000,000 ee 54% 
i} gold debentures by Hornblower & Weeks and 
J. H. Holmes & Co. The bonds were priced at 964 and 
int., to yield about 5.80%. 

Dated . 11927 due . 11947. Callable all or part at any time on 
30 days’ notice at 104% and int. up to Sept. 1 1928, premium 
X% of 1% each year thereafter to 101. Denom. $1,000 and $500 c*. Prin- 
cipal and interest (M. & 8.) payable at New York Trust Co., New York, 
trustee, without deduction for normal Federal] tax = to 2%. Mass. 6% 
income tax and Conn. 4 mills and Maryland 4% lis personal property 
tax refundable. 
Data from Letter of H. M. Keasby, Chairman, Board of Directors. 

Company.—Incorp. in Pennsylvania. Manufactures a complete line 
of hollow fire proof building tile, underground conduits, silo tile, cqpather 
with kindred products. Company owns and operates 20 plants in 17 sepa- 
rate localities with a combined annual capacity of over 900,000 tons 
of finished products. Adjacent and ly accessible to these piante the 
com y owns or leases clay deposits estimated to contain recoverable clay 
sufficient for at least 50 years’ operations. Com! sp y includes 
over copes alems the 5 2 el in New Jersey, with about 4,000 
feet of valuab water frontage. 

Security and Sinking Fund.—Indenture securing these debentures provides 
that the company will not create any.security equal or prior to lien or right 
to these debentures, or create any lien on its property except current loans 





maturing within one year of date of borrowing, and purchase m obliga- 
tions on hereafter acquired property. Company that no 
shall be paid on either its preferred or common which will reduce net 
quick assets as defined in the indenture below $2,000,000. 

The indenture provides for payment to the trustee of $225,000 each year 
in nnua]l installments as t and sinking fund for these debentures. 
a h operation of this fund over 60% of the issue will be retired before 


Earnings.—Consolidated earnings of the com =! and its subsidiaries 
de by the 


after depreciation and depletion 
=i epl charges as set companies have 
Depletion Balance for 
Barnine D cotati i = 
ngs. on. ‘azes. 

Calendar year 1926____.____________ $1,012,370 P$337 ,604 $674,766 
Average 3 years end. Dec. 31 1926___ 1,058,999 334,993 724,006 
Average 5 years end. Dec. 31 1926___ 931,895 298 463 633 ,432 

a Before interest, depreciation, depletion or Federal taxes. 
For the 5 years ending Dec. 31 1926, net ea er depreciation and 


depletion reserves as set aside by the companies but ‘ore Federal taxes 
averaged $633,432, or 3.83 times the $165,000 maximum annua! interest 
requirements on these debentures and for the year 1926 were 4.09 times such 
interest requirements. 
For the first quarter of the current year earnings available for intrest 
depreciation and depletion as shown by the company’s books were in 
excess of those for the correspon period of the two previous years. For 
the 6 months en June 30 sales were ahead of a year ago. 
Purpose.—To retire the company’s present issue of Ist mtge. collateral 


trust bonds and to provide additional working capita] through retirement of 
all bank loans. 
Capitalization— Authorized. Outstandi 


of 


20-yr. 5% % sink. fund gold debens. (this issue)... $3,000,000 $3,000, 
7% non-cum. pref. stock ($50 par)............-- ,000,000 7,900,500 
Coenen Glee NRG). 2s.» dcneneaewenanion w-eeee 4,500,000 4,461,300 
Consolidated Balance Sheet March 31 1927. 
{After giving effect to the following transactious to be consummated 
a) Purchase of additional shares of capital stock of American Clay Products 
0 (0) sale of $3,000,000 notes (this issue) and (c) application of the pro- 
ceeds to the retirement of outstanding serial 5% gold bonds and of outstand- 
ing bank loans and to increase working capital.] 
Assets— Liabilities— 





mec i dts talisin ob $1,502,505} Accounts p:yable...... $981,008 
Notes receivable_______ 58,661|Advance b Ilings__.._. eS 5,124 
Accounts receivable___-_-. 949,723 | Accrued ac: ts (incl. est. 
Rea »745,031 Federal tax)......... 174,503 
Miscell. securities______ 56,933 | Property p. . agreem’t 7,500 
Investment -______.______ 103 ,333 | Mortgage payable___-_- - 10,000 
Clay Gepost, surface Sinking fund gold notes. 3,000,000 
lands, bldgs., &c____-_ 9,150,750} Res. for idle plant exp., 
Patents (book value) -_-_-__ 14,6 insurance, &c___..... 33,988 
Good-will (book value)_. 4,461,300} Minority interest___... 7,832 
Bond discount, organiza- 7% preferred stock. -__.-. 7,900,500 
tion expenses, &c_____ 428,443 |Common stock. _....... +) oOo 
ID ianin. cite widen it tenia 1, ,590 
ee ee $18,471,344) Total...............$18,471,343 





Newmarket Mfg Co.—Proposed New Stock.— 

The directors have called a m g of stockholders for Sept. 7 to act 
on a pro issue of 5,400 new shares to be offered the stockholders at 
si OX are in the ratio of 1 new share for each 5 shares held.—V. 124, 
Dp. > 


New York & Westchester Ice Service—Trustee.— 
Empire Trust Co., 120 Brecéwer, New York City, has been appointed 
trustee under a mortgage of Fred. M. Schildwachter & Sons, Inc., 
an issue of $500, ar value New York & Westchester Ice Service 1st 
mtge. 644% serial gold bonds. See offering in V. 125, p. 107. 


Niles-Bement-Pond Co.—T7o Sell Plant.— 

Ridgway (Pa.) plant of the dompany has been shut down and the entire 
plant and equipment are offered for sale. ‘The plant, it is stated, is modern 
and equipped with new machinery.—V. 124, p. 2920. 


Noranda Mines, Ltd.—Sells Entire Production.— 

The company has sold its entire production for a term of years to British 
Metals Corp. uction is estimated at 3,000,000 pounds of copper 8 
month at thestart. The product, it is said, will be refined by the pure 
at an American refinery until the British Metals new refinery near Swansea, 
Wales, is completed.—V. 125, p.107. 

Sold .— 


Norfolk-Portsmouth Bridge Corp.—Bonds 
Peabody, Houghteling & Co. and William R. Compton Co. 
have sold at 971% and int., to yield 6.70% $775,000 Ist mtge. 
sinking fund 644% gold bonds. 

Date Aug. 1 1927; due Aug. 1 1947. Pripetpal and interest (F. & A.) 

ayable at Chatham Pehnix National Bank Trust Co., New Yerk. 
enom. $1,000 and $500 c*. Red. all or part at any time on 30 days’ 
notice at 105 and int. Interest payable without deduction for any Federal 
income tax, not in excess of 2% which the company or the trustee may be 
required or permitted to pay thereon or retain therefrom. Company 


ational Bank of Commerce & Trusts, Norfolk, Va., trustee. 

Security.—Bonds will be secured by a closed first mortgage on all of the 
physical property, rights and franchises of the corporation now or hereafter 
owned. The cost the bridge and ap es will be substantially in 
— s the principal —- of hing = is required to 

ure ite pro aga: e, storm, n ‘i “i 
quake an other casualties. Surety bonds have been furnished by the 
contractors to amare the oom of the bridge and approaches in 
accordance with the respective contracts. 

‘Sinking Fund.—Mortgage will — for semi-annual sinking fund pay~ 
ments beginning approximately 18 months after the bridge is for 

each b ther ‘or $70 000. anh r 
in ear the sume © y , eo 
calculated to retire over 75% of this issue maturi 


Debentures Sold.—The same bankers have sold at 98 and 
int., to yield from 7.20% to 11.51%, according to date of 
call, $350,000 15-year sinking fund 7% gold debentures, 
carrying the right to receive without cost common stock at 


the rate of 10 shares for each $1,000 debenture. 
Dated Aug. 1 1927; due Aug. 1 1942. Prin. and int. (F. & A.) payable 
at Chatham Phenix Nacional Bank & Trust Co., New York. Doce, 
$1,000 and $500 c*. Red. all or part at an: time on 30 dare notice at 110 
and int. Interest payable without deduct: for any eral income tax 
es in emcees of 39%, Com agrees to refund to resident holders upon 
application certain State taxes as defined in the trust agreement. 
Qonolk ational Bank of Commerce & Trusts, Norfolk, Va., trustee. 
Securit Direct obligation of the corporation preceded only by $775,000 
mortgage sinking fund 6}4 % gold bonds. 
Sinking Fund. —Trust agreement will provide for semi-annual sinking 
fund ents beginning approximately 18 months after the bridge is 
for traffic, which, together with semi-annual interest payments, 
te in each year the sum of $44,500. ‘The operation of the 
sinking fund is calculated to retire this entire issue by maturity. 
Data from Letter of Pres. C. M. Jordan, South Norfolk, Va., a 22. 
Corporation.—Incorp. in Virginia in March 1927 for the p con- 
rs) t a hway toll bridge across Southern 
—< Pitiver = ity of South Norfolk to a point 
Portsmou a. eastern approach will provide an 
DO western end of Park Avenue, South Norfolk, while the 
western a: will extent to Elm Avenue, Portsmouth, and will pro- 
vide easy access to the State highways leading to North Carolina and the 
South and to Suffolk, Petersburg, Richmond and the west. 
There is no highway bridge ore the ak af tho nl a oor om Soutien 
Branch for a distance of abou’ miles sou here 
Branch for « distance of shows 7 ilisabeth River = 


barrier to vehicular traffic dest 
Branch now form a 


and 
Norfolk-Portsmouth area and several summer communities to the 
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ferry service and the congestion of the business districts, at 
the same toll charges 


e bri roper will consist of approximately 1,000 feet of steel truss 
eg vith one lift span and approximately 665 feet of reinforced 
concrete trestle construction. The plans for the bridge and preemies 

e for over two miles of paved connecting roadways. ‘The itory 
tributary to the d bridge has a ulation in excess of 500,000. It 
is expected that the construction of the dge and approaches will be com- 
pleted and that the bridge will be opened for traffic about August 1928. 


Capitalization — Authorized. péine. 
First mtge. sink. fund 6% % gold bonds, 1947.... $775,000 $775. 
fete = fund 7% hy debentures, 1942 350,000 350,000 

stock (no value) 000 shs. 

> of the United States has granted a 
the rights under which have been acquired by the corporation, giving the 
right to construct, maintain and operate the bridge and the a , and 
the necessary approval of the Secretary of War has been . The 
franchise gives to the State of V or to any political subdivision thereof 
within which any part of the bridge is located, at any time, the right to 
acquire the p y by purchase or condemnation, and after 20 years from 
date of completion to acquire the property by condemnation at a price equal 
to the actual cost of construct the bridge and approaches, less a reason- 
able deduction for actual depreciation, plus the actual cost of acquiring the 
necessary interests in real p y, actual financing and promotion costs 
(not to exceed 10% of the sum of the cost of construction of the bridge 
and approaches an = acquisition oo such | en a in real property), and 
actual expenditures for necessary provements. 
Earnings.—Based on estimates by Ford, Bacon & Davis, Inc., Engineers, 
the net earnings before bond interest, Federal income taxes and _deprecia- 
the $775,000 Ist megs, bonds du ing ates near al apecgian, ona toneal 
the $775, lst mtge. bon ur e year of oper . 
ae — ings epould renege over 2.86 times such interest charges during the 
t 5 years of operation. 

Ford, Bacon Davis, Inc., estimate there should be available during 
the first year of operation (after interest on the first mortgage bonds and 
before depreciation and Federal income taxes) net earnings of $63,625, or 
over 2.59 times the maximum annual interest —- on the $350,000 de- 
bentures, and during the next four years of operation annual net earnings 
on the same basis (but also including a deduction for sink fund charges 
on the first mortgage bonds) should average $81,850, or over 3.34 times such 
interest charges. 


North Central Texas Oil Co., Inc.—EZarnings.— 
6 Months Ended June 30— 1927. 1926. 
Net income before depreciation, dep]. 
& Federal taxes $195,256 $194,336 
—V. 124, p. 3784. 


Oil Well Supply Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $250,000 
additional common stock (par $25) on official notice of issuance and payment 
in full, with authority to add $30,425 common stock on official notice of 

f preferred stock, making the to.2l amoun applied 
for, $13,282,150 (authorized, $15,000,000). 

Of the common stock prepesee to be listed, 1,217 shares have been 
specifically reserved for the conversion of preferred stock, this being in 
addition to the 154,444 shares previously reserved for that purpose, such 
additional amount being necessary for such purpose; and 10, 
shares of common stock pro to be listed will be, when issued, sold to 
the officers and employees of the company, and of its subsi companies, 
under an employees stock subscription plan.—V. 125, p. 1062. 


Omar Oil & Gas Co., Pittsburgh.—Arranging Loan.— 

Chas. M. Johnston, Vice-President of the company, states that the 
treasury of the company is depleted almost to the point of exhaustion. 
Arrangements are being made for a short-term loan to take care of im- 
mediate requirements of the comeens This statement also says until an 
audit is completed no president will be named. Control of the management 
recently changed hands. ‘The audit at present under way will be completed 
in about three weeks and thereupon information will be furnished to stock- 
holders as to conditions disclosed by such audit.—V. 116, p. 1540. 


Oppenheim, Collins & Co., Inc.—Bal. Sheet June 30.— 
Yo: 1927. 1926. 1927. 1926. 


$ $ 
x5,341,331 5,341,331 
713,456 1,016,820 


1925. 
$166,642 


sauanee on conversion 0} 


Assets— 
Furniture, fixt. & 

equip.,lessdeprec 644,820 

ash 893,302 
Acc’ts receivable_. 1,587,335 
Marketable sec... 1,171,052 
Notes receivable-. 20,299 
Inventories 
Cash value life ins. 
Investments 
Deferred charges_-. 


Liabiltttes— 
Capital stock 
769,263 | Accounts payable. 
1,213,070 | Div. declared... 199,895 149,772 
1,549,852 | Due subs. cos._... 288,336 154,881 
875,225 | Prov.for Fed.taxes 355,782 315,500 
20,349 | Res. for conting.. 150,000 150,000 
1,014,882 | Surplus 3,204,044 2,327,767 
14,658 
3,862,328 
179,878 136,444 


10,252,845 9,456,071 10,252,845 9,456,071 
x Represented 200,000 shares of no par value.—V. 125, p. 1062. 


Otis Steel Co.—Earnings.— 
Period End. July 31— 1927——Month—1926. 
Net profit after ord. taxes 
t., but before depr. 
and Federal! taxes. __ 
—V. 125, p. 531. 


Pacific Finance Corp.—Stock Increase.— 

The stockholders on Aug. 18 authorized an increase in the capitalization 
from $8,000,000 to $10,000,000 to take the form of $2,000, new 7% 
aq stock, making four classes of preferred outstanding. The new stock, 
t is stated, will be offered some time in September to stockholders at par 
($109, = the proportion of one new share for every 8 now owned.—V. 124, 











1927—7 Mos.—1926. 


$164,268 $99,639 $1,598,886 $1,513,279 


Paige-Detroit Motor Car Co.—Bal. Sheet June 30.— 


1927. 1926. 1927. 1926. 
Assets— $ $ TAabtlittes— $ $ 

Plant & equipm’t_x6,788,203 6,161,684/7% 1st pref. stk.. 1,948,000 
Cash 3,259,406 2,260,914/7% 2nd pref. stk.. 3,999,700 
Collec. draftsrec.. 447,591 Com. stk. & surp.y7,530,955 
Notes & acec’ts rec. 793,139 Notes payable---- 41,264 
Inventories 4,622,240 Accounts payable. 1,647,750 

171,186 Divs. declared --_-- 

Disc. dealers, &c-- 

253,283 Fed. tax reserve--. 

526,477 Accrued liabilities, 

63,749 


Due vy ewett, 


Def. & prep. chgs. 
Pref. stock purch. 
for redemption. 


268,179 
17,633 


22,228 
incl. tax reserves 217,055 
64% serial gold 
deben. notes_._- 1,000, 
Operating reserves 1,327,035 520,153 


16,925,274 16,565,856 
Equity of common stock- 
35, p. 1062. 


651,558 
000 ,000 











16,925,274 16,565,856 
x After deducting reserve for depreciation. 
holders, 725,581 shares of no par vale 1 


Pan American Petroleum & Transport Co. (& Subs.). 


ais ae Lago Oil & Transportation Co.) 
arnings—Siz Months Ended June 30— 1927. 1926. 

Net profit after int., deprec., depletion & taxes__. $9,023,324 $15,335.616 
Keohane H. Wicket eave I 4 imated tha insiuai “4 

ys ettsays: ‘It is estimated that including company’ 
proportion of Lago profits the total will exceed $11,000 000 tor the six 
se mosh wi" one aout Sot 
e 
ments will be published’ ——V. 124, p. OF lisa le 


es for the 
state- 





Paraffine Companies, Inc.—Annual _ 


Years end. June 30— A 1926. 1 . 1924. 
sales Not avail. $19,322,492 $16,794,236 


Not avail. 


$1,337,464 $1,736,149 
Cr.87,417 


$1,424,881 
413,280 





$1,736,149 
372.889 370.478 
$638,712 $957,381 
3, 38.638 


Total $2 
Divs. dec on pf. stk. 6,449 
Divs. decl. on com. stk. 1,039,148 559,332 


Net add'n to surplus__ $1,137,912 $957 245 
Previous surplus 5,591,977 4,634,732 


a $6,729,889 $5,591,977 








$4,634,732 


310,050 
1,539,285 


Profit & loss, lus. $4,880,553 591,977 ,634,732 
Shs. com.stk.outst.(no par) 444,458 * 161,950 a ,222 
Earns. per sh. on com. _- $4.91 $9.36 $10.85 

Comparative Balance Sheet June 30. 

Assets— 1927. 1926. 1925. 
Land, bidgs., equip, .&¢_ x87, 37,289 $7,860,127 $7,490,955 
Pats., tr.-mks. & g'd-will 166,651 153 ,682 142,86 
Invest. in other cos 392,053 3 a Ba 


Inventories 4,047 ,06. 

Notes & acc’ts receivable 2,614,717 2,380,338 
895,000 
$25 Foe 


Marketable securities... ~ 
366,299 
22,794 547,101 


$15,947,562 $16,044,105 $15,101,449 $14,553,347 
$418,500 $5,907,900 $5,832,700 


5,535,758 36, 
First mortgage bonds__- 3,207,500 3,422,000 
134,176 








Accounts payable 

Accrued interest 

Notes payable 

Pro on for Fed’! taxes 

Res. for roofing guar. ,&c 
Surplus 4,880 


15,947,562 $16,044,105 $15,101,449 $14,553,347 

x Land and buildings, $4,278,440; machinery and equipment, $9,131,761; 

construction work in progress, $298,251, less reserve for depreciation, 

$5,771,163. y Common stock, no par value, issued and outstanding (in- 

a | 20% stock dividend payable Aug. 1 1927), 444,458 shares.—V. 125, 
Pp. i 


Paramount Famous Lasky Corp.—New Treasurer.— 

Ralph A. Kohn has been appointed Treasurer of the corporation the 
executive committee at the request of Elek John Ludvigh, who has held 
the three positions Secretary and General Counsel for a 


of Treasurer, 
number of years.—V. 125, p. 793. 


Patino Mines & Enterprises Consolidated, Inc.— 


Results for 6 Months Ended June 30 1927. 
Income from mine operations 
Production costs, &c 


308,000 
154,829 
5,591,977 





3,671,017 
$2,835,221 
128,502 


Total income 
Interest accrued 
Bolivia income tax ,reserve 
Depreciation & depletion 


$2 963.723 
80 


$1,819,411 

$1.32 

from sterling to United States currency 
at the rate of $4.86 per pound sterling.—V. 124, p. 3364. 


Pawtuxet Mills, Inc.—Receivership.— 
George W. Holt Jr. of Providence, R. I., has been appointed permanent 
receiver for the company D7 Judge Hugh B. Baker in Superior Court at 


Earnings per share on 1,380,316 shares of (par $20) cap. stock_-_ 
The above figures are converted 


Providence. Mr. Holt h acting as temporary receiver since his 
appointment Aug. 2 on petition of August Seligman, following a meeting 
of the stockholders the day previous, at which it was voted to dissolve the 
corporation and ask for a receiver to protect the capital and conserve 
the assets of the corporation. 


Peerless Motor Car Corp. (& Subs.).—Bal. Sh. June 30. 


1927. 1926. | 1927. 1926. 
Assets— s $ | Ltabtlities— 3 $ 
Cash & sight drafts$3,034,290 $2,722,783 | Capital stock 6,927,560 6,927,560 
Receivables 375,426 560,496 Accounts payable. 976,985 1,416,140 
Inventories 4,009,651 | Accrued taxes.... 143,368 139,033 
Sundry securities_ 1,212 | Reserves 125,807 
Plant, equip., &c. 4,117,647 4,494,577 | Customers’ de- 

Pats., g’d-will, &c. 1 1 i 

45,204 is 
36,311 43,699 | 


11,068,934 11,832,419 | 
25, p. 926. 


Penn Steel Castings Co.—Protective Commitiee.— 

A bondholders’ protective committee has been organized at the request 
of the owners of a substantial amount of the 1st 7% sinking fund 15-year 
gold m age bonds dated Dec. 1 1923, after default in the interest due on 
these bonds on June 1 1927. 

Committee consists of Chester F. Ericson (of Gorrell & Co.), Chairman, 
New York; Stephen G. Duncan (of Janney & Co.), Philadelphia; Harold E. 
Aul (of Gorrell & Co.), New York, with Irwin Smith, Sec’y, 111 Broadway 
New York, and Roberts & Montgomery, Morris Bldg., Philadelphia, d 
Jerome Simmons, 110 E. 42d St., N. Y. City, counsel. 

The committee has addressed a letter to the bondholders request that 
in order to accomplish prompt and effective results the bondholders should 
yr nnd their bohds with the Bank of North America & Trust Co., Phila- 


Ker 
ompany Owns and operates a large plant at Chester, Pa., equipped for 
the manufacture of heavy castings.” ue to a substantial decline in the 
volume of railroad and marine equipment business — which com- 
pany depends largely for volume output, it has been able to operate at only 
a limited capacity for the past two years, and was obliged to default on the 
bond coupons due June 1 of this year. The committee, it is announced, 
under consideration a plan involving a m or wor agreement 
with interests controlling a large volume of cast business, and in con- 
junction with these negotiations is developing a plan for the reorganization 
of the company’s capital structure.—V. 118, p. 2835. 


Pennok Oil Corp.—Balance Sheet June 30.— 


Assets— 1927. 1926. Liabilities— 1927. 
Property & plant.$2,398,624 $2,329,162] Accounts payable. $56,891 
Cash & collat.I'ns 464,000 755,973 18,931 
Ace’ts & notes rec. 38,576 60,750 | Res. for depr., depl. 
Inventories of oil & contingencies. 1,769,152 

and supplies_._. 3-yr.6% g. notes. 383,700 

000 | Res.for conting .liab mate 


Liberty bonds 
and 
= 738,372 793,119 


$3,010,385 $3,281,324 $3,010,385 $3,281,324 
x Represented by 150,000 shares of no par value.—V. 125, p. 1063. 


2,883,310 3,223,879 


Deferred charges -_- 








74 Total 11,068,934 11,832,419 


1926. 
$113,831 
65,320 
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Pennsylvania Coal & Coke Co.—Omits Earnings— 
The earnings statement for the month of July will be as the 
mines of the company were not operating.—V. 125, p. 660. 


Pillsbury Flour Mills, Inc. (of Del.).—Listing.— 
The New York Stock Exchange has authorized the listing of $6,000,000 
6% % cumul. convertible preferred stock $100) and temporary engraved 
tes for 400,000 shares (autho: , 550,000 shares) common stock, 
of no par vaiue, with authority to add all or any part of 150,000 shares of 
common stock upon official notice of issuance thereof on conversion of 
ayy ae making the total amount of common stock applied for 
550, shares. 


Consolidated Income Account Years Ended June 30. 











1924. 1925. 1926. 1927. 

(cell ee a Ni $53,158,242 $70,700,648 $83,255,904 $75,954,116 
Cost of sales..........- 47,153,129 62,498,878 74,047,078 65,036,324 
Operating expenses___ 4.439.579 5,484,906 5.950.998 6,189,070 
Depreciation _......--- 503 ,832 708,448 744,368 756,065 

Net income_.__... - $1,061,702 $2,008,416 $2,513,460 $3,972,657 
Other income----_--_-.-- 250,679 295,327 331,912 334,516 

Total income-_-_-_-___--. $1,312,381 $2,303,743 $2,845,372 $4,307,173 
Miscellaneous expenses _ 41,052 66,524 118,616 94,629 
Interest on bonds, mort- 

gages, notes, &c____- 692,346 835,806 893,748 853,397 
Taxes on income______- 86,530 176,094 288,580 592,876 

eee $492,453 $1,225,320 $1,544,428 $2,766,271 


Pillsbury Flour Mills, Inc. (of Del.), has no assets other than the capital 
stock of Pillsbury Fiour Mills Co. (of Minn.) and no liabilities other than 
its capital stock. The foregoing earnings are those applicable to the 
capital stock of Pillsbury Flour Mills Co. 

Common Stock and Consolidated Surplus Accounts. 


(Giving effect to transactions consummated in July 1927 affecting Pills- 
bury Flour Mills, Inc., as follows: (a) the reclassification of its capital 
stock; (b) the introduction of additional capital through the sale of capital 
stock for cash, and (c) the retirement of its outstanding issue of $800,000 
serial 54% % collateral trust notes.j 

Years Ended June 30— 1924. 
Bal. atbeginningofper’'d ____.. 
Capital stock issued by 

el. Co. for 95,453 shs. 

of Minn. Co____...-- $10,878,790 
Profits (as above)_____. 492,453 
Prov. for add'l inc. tax. 11,233 


Total 
Deduct—lInterest, disc’t, 
prems., taxes paid at 
source, &c., on 544% 


1925. 1926. 1927. 
$11,292,612 $12,379,566 $13,304,505 


1,225,319 
20,218 


1,544,428 
47 423 


2,766,271 
11,272 





coll. trust notes____ $89,865 158,584 380,551 95,999 
Exch. of old com. stk. for . 

new pref. stk., less sale 

ON ES RE ER eee et ee 5,274,234 
ek eer: pak Saw 286,361 906 ,808 





Balance at end of per’d$11,292,612 $12,379,566 $13,304,505 $9,805,007 

During the year ended June 30 1924 a dividend at the rate of 3% amount- 
ing to $286,358 was distributed to stockholders of Pillsbury Flour Mills, 
Inc., which was provided from surplus of Pillsbury Flour Mills Co. prior 
to organization of Delaware Co.—V. 125, p. 794. 


Portland Gold Mining Co.—Omits Dividend.— 

The co. recently decided to omit the dividend ordinarily paid July 15 
on the capital stock. Previously the company paid quarterly dividends of 
2 cents per share. 

The company issued a statement to the effect that it was conserving re- 
sources for heavy development work.—V. 124, p. 3224. 


Professional Center Bldg. (Philsim Realty Corp.), 
N. Y. City.—Bonds Offered.—Publie offering was made 
Aug. 22 by Hayden, Stone & Co. and William R. Compton 
Co. of $1,000,000 ist mtge. leasehold 7% sinking fund 
gold bonds at par and interest. 


Dated July 1 1927; due July 11947. Int. payable J. & J.in N. Y. City 
without deduction of normal Federal income tax up to 2%. Personal 
property and (or) security and (or) other similar taxes of any State and 
of the District of Columbia up to and incl. five mills, and Mass. income 
tax up to 6% will be refunded upon appropriate request. Denom. $1,000, 
$500 and $100c*. Red., all or part, on 30 days’ notice on any int. date 
at 105 and int. untal July 1 1937, premium decreasing %% for each year 
or fraction thereof thereafter elapsed. Fulton Trust Co. of New York 
and E. E. Beeck, trustees. Monthly payments into the sinking fund 
beginning July 1 1929 are provided to retire the entire issue by maturity, 
through semi-annual operation of the sinking fund. 

Security.—Bonds will be secured by a closed first mortgage on the lease- 
hold covering approximately 9,875 sq. ft. of ground on the northeast 
corner of 6th Ave. and 57th St., N. Y. City, and covering an 18-story 
building, designed primarily for professiona! offices and stores, to be 
erected therecn. The period of the present lease is 21 years from May 1 
1927, with the right to two renewals of 21 years each. The land is free 
of ali liens and no mortgage can be placed on either land or building ranking 
prior to or ratably with the rights under the lease. 

The building to be constructed will be modern, fireproof, of steel, stone 
and brick, fronting 75 ft. on 57th St. and 125 ft. on 6th Ave.—200 ft. 
of permanent outside street light. It will contain approximately 121,000 
sq. ft. of net rentable area and about 1,746,000 cu. ft. of construction. 

The above bonds are, therefore, being issued at the very conservative 
rate for a professional! office building of about 57 cents per cubic foot. 

Construction..—-The proceeds of the bonds will be deposited with the 
Fulton Trust Co. of New York, and after payment of cost of financing 
are to be advanced from time to time against the cost of the building on 
certificates of Title Guarantee & Trust Co., which will supervise con- 
struction for the bondhoiders. Dwight P. Robinson & Co., Inc., of 
N. Y. City, are to be the builders, and Warren & Wetmore are to be the 
— It is expected that the building will be completed by May 1 

Earnings.—Thoens & Flaunlacher, Inc., and Albert B. Ashforth, Inc., 
have estimated the probable gross rentals and net earnings, and the averages 
of their estimates are as follows: 
ee Oe BO Cis nes cccddlinadiotbnccbuminnontsll $465,200 
Oper. exp. (incl. maximum ground rent, taxes and 10% vacancies). 259,056 


Estimated annual net earnings............................- 206,144 

These estimated annual net earnings are equivalent to about 2.95 times 
the maximum annual interest requirement on the bonds. 

Lease .—Philsim so 4 Corp. sub-leases the ground from the H. T. 
Galpin Realty Co., both lease and sub-lease running for 21 years from 
May 1 1927 with the right in each lease to two renewals of 21 years each. 
For the 21-year lease period from May 1 1927 the principal ground rent 
paid by the Philsim Realty Corp. is $65,950 during the period of con- 
struction, but in any case not beyond April 30 1928, and $90,000 per 
annum thereafter. round rent upon renewal is to be 6% of the supreteed 
value of the land but not less than $90,000 per annum. In addition to 
the ground rent, the Philsim Realty Corp. is required to pay allreal estate 
taxes and other similar charges on the land and building. 


Punta Alegre Sugar Co.—Bonds Called.— 

Certain of the 15-yr. 7% s. f. convertible debentures dated July 1 1922, 
due July 1 1937, aggregating $267,500, have been called for pogpent +* 
15 at 107 and int. at the office of the First National Bank, 67 Milk St., 
Boston, or the Equitable Trust Co., 37 WallSt., New York,N.Y. Holders 
of any of the specified debentures retain the right to convert their holdings 
into, common stock at any time prior to 60 days after Sept. 15.—V. 123, p. 





Pure Oil Co.—Preferred Stock Offered.— 


The company recently extended to each shareholder, whether erred 
or common, og privilege of omentiins Se his pro rata share of 
erred stock u 


000 ,000 
Ss 


was for amount; it being that, in case of over- 
subscription, the company t to make an equitable re- 
duction. The subscription price for each $100 value was $99 
per chars. e su ving the benefit of the accrued di 


b 
of $90 per share being payable Aug. 23. 


Pres. H. M. Dawes, in a circular letter to all shareholders, 
said in substance: 


During the past two years, the company has ely extended and 
increased its activities in the production of oil, ays A and enlarged 
its refineries, and has substantiallyincreased both its wholesale and retail 
facilities for marketing its products. 

In view of the Ea ay of its operations and the consequent ability 
of the company to e profitable use of a corresponding increase in its 
permanent working o— , the directors pecently aqthornee the issuance 
and sale of $20,000, 10-year 5 d gold notes (V. 125, 
Pp. 661) and $5,000,000 6% cumulative prefered stock; the entire proceeds 
of this financing, after making provision for the retirement of the out- 
standing $9,821,500 of 644% notes, to be used to increase the company’s 
current working capital. 
As is customary in similar financing, an underwriting ent has 
been entered into with responsible underwriters, whereunder any stock 
not subscribed for by the stockholders will be taken by such underwriters. 
A public offering at the above subscription price probably be made 
to the general investment public in the immediate future. 

The company has an un.nterrupted dividend record on both its preferred 
and common stock since its organization in 1914. The 6% cumulative 
preferred stock now offered is cumulative as to dividends and preferred 
at its par value and accrued dividends in the event of volun or in- 
voluntary dissolution. It is redeemable on 60 days’ notice at 110 and 
dividends. Each holder of the preferred is entitled to cast four votes 
for each share owned at all stockholders’ meetings. Dividends are paid 
Q.-J. The entire capital stock, both common and preferred, is exempt 
from all local taxes in the State of Ohio. The outstanding preferred stock 
is listed on the Cincinnati Stock Exchange, and application will be made 
in due course to list the stock presently to be issued. See also V. 125 p. 661. 


Pure Gold Mfg. Co.—Earnings.— 


12 mos. end. 19 mos. end. 











__ Period— June 30°27. June 30 '26. 
PG... Jscviecicesaetocvndibs baie. R 2,744 
IND én cwncttiocabeicsdsabbude kcueeun 5 0,500 
PE hin oo - oo co cnncecbttonkécdandbawahlane 8,016 5,953 
Genesee GHUONE. .... .whatictineddondwassoxe a: :- . aaah 
Ep eee eo EES ae ee $96 453 $66,291 
Pe tasteadetoctuthidnaadsiahnciaeee 75,000 100, 
NN Tey Me Fe $21,453 def$33,709 
PD EEE. ws end andcodgsinddddashatevas 21,836 55,546 
PD rN oS as a ae Os ee a $43 ,289 $21,837 
Earnings per share on capital stock............. $1.90 $1.32 


—V. 120, p. 839. 


Remington Rand, Inc.—1% Stock Dividend.—The 
directors have declared a 1% stock dividend in common stock 
on the common stock and the regular quarterly cash divi- 
dends of 40c. a share on the common, $1.75 on the Ist pref. 
and $2 on the 2d pref. stock, all payable Oct. 1 to holders 
of record Sept. 10. Like amounts were paid on the common 
stock in April, and July last. 


Earnings.—The company reports for the quarter ended June 30 1927, a 
surplus of $584,720 after interest, depreciation, Federal taxes, first and 
second preferred dividends and after giving effect to acquisition of Reming- 
ton Noiseless Typewriter Corp., acquired July 11. This is equivalent to 
44 cents a share earned on the outstanding 1,315,363 no par shares of 
common stock. 

James H. Rand, Jr., Pres., states: ‘‘These earnings are very satisfactory 
since they represent the showing made during the first quarter—the period 
of seasonal duliness—for the new company when extensive adjustments and 
reorganization plans were under way. Great headway has been made in 
completing this work, and the new Remington Rand organization is func- 
tioning smoothly. Our sales turned a corner in the middle of July. Sales 
for the month of August so far have broken all records for any August 
sales of the combined companies.’’ 

The balance sheet as of June 30 showed current assets of $36,013,757 
and current liabilities of $4,736,717 or a ratio of current assets to current 
liabilities of 7% to 1. 

The New York Stock Exchange has authorized the listing of capital 
stock as follows: 

lst pref. stock (par $100), 19,846 shares for assets of Kalamazoo Loose 
Leaf Binder Co., making the total amount of Ist pref. stock applied for 
(after deducting authority as to 18,951 shares, which is no longer required); 
194,718 shares 1st prof. stock having a total par value of $19,471,800. 

The issuance of 19,846 shares of Ist pref. stock in consideration for the 
assets of Kalamazoo Loose Leaf Binder Co. (Mich.) was authorized by the 
directors June 21.—V. 125, p. 661. 


Richfield Oil Co. of California.—Acquisition.— 

The company has purchased the Delaney Petroleum Corp.'s properties 
in the Signal fin field, Calif. The transaction includes 40 acres of oil 
lands in the area, with settled production reported at 4.000 barrels daily 
and locations for 12 additional wells. The price is understood to be 
around $3,290,000, and no additional financing will be necessary, according 
to company officials. The purchase not only substantially increases 
and stabilizes Richfield’s production but ranks it as the second largest 
producer in Signal Hill, whose ofl sands average 1,500 to 2,000 feet in 
thickness.—V. 125, p. 927. 


Robbins & Myers Co.—Larnings.— 
Quar. End. Quar. End. 6 Mos. End. 


Period— June 30°27. Mar. 31°27. June 30 '27. 
Net loss after int., deprec. & amortiz. $51,882 $141,651 $193,533 
—V. 125, p. 108. 

Rocky Mountain Packing Corp.—Bonds Offered.— 


Central Trust Co. and Ross Beason & Co., Salt Lake City, 
are offering at prices to yield from 54% to 644%, according 
to maturity, $350,000 Ist mtge. serial 64% convertible 


gold bonds. 

Date June 1 1927; due serially June 1 1928-1942. Principal and int. 
(J. & D.) payable at Central Trust Co., Salt Lake City, Utah, trustee, or 
at Kidder, Peabody & Co., New York. Redeemable all or } on any 
int. date on 60 days’ notice at a premium equal to 4 of 1% for each year 
or fraction of a year the called bonds have to run, except that the premium 
shall not exceed 3% of the par value of bonds called. Denom. $1,000 and 

~ +. 
Soe ccertible into common stock on or before June 1 1932, at the rate of 
one share of stock for each $100 of bonds converted. In case of bonds called 
for redemption prior to June 1 1932, the bonds shall be convertible at any 
time prior to the redemption date. 

Data from Letter of Ferd J. Fabian, President of the Company. 

Corporation.—Formed in May 1927, through the consolidation of 5 
established canning companies operating 7 in Utah. Each of these 
companies has been operating successfully for a period ranging from 7 to 
more than 25 years, and the —e of the plants is about 25% of the pack 
of the entire State of Utah. he plants are situa Ogden, Murray, 
Tremonton, Roy, Ephraim, Manti and Draper, Utah, and have an annual 
production capacity. of over 1,100,000 cases of peas, tomatoes, beans and 
other vegetables. he plants are located in the best producing sections of 
the State and many of the growers are stockholders in the corporation. 
The net depreciated value of the plants is $774,746 and total assets of the 


ion are $1,289,729. 
rere ee coeabaetes net earnings, before interest and d 
of all constituent companies, for the past 5 years have aver 





6% cumulative pref 
pro rata amount to 


tions were not to the 
ut 


’ limi 
which the individ shareholder was entitled, 





mn, 

$119,601, 

um annual interest charges on this issue of $22,750, 
Average earnings after depreciation have been equi- 


as compared with ma 
a ratio of 5.25 to 1. 
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valent to 3.95 times these interest requirements. During this 5 year period 
net ear: S yonn tn for interest in the least profitable year were approxi- 
3% times maximum interest requirements. 

Capitalization— Authorized. Outstanding. 
lst mtge. 64 % convertible gold bonds $350,000 $350,000 
Common st (no par value) 15,000 shs. 8,699 shs. 

Purpose.—lIs_ largely to retire bank loans, thus affording additional 
working capital. 

4 , 

Rogers Paper Manufacturing Co.—Class “‘A”” Common 
Stock Offered.—Faxon, Gade & Co., Inc., Arnold & Sears, 
Inc., Boston and Hutchison Co., Providence, R. I., recently 
offered at $46 per share, to yield 7.80% $10,000 shares class 
A common stock (no par value). 

m present normal Federal tax and Massachusetts income tax 
MR me AF + — eferential dividends of $3.60 per share before any 
dividends on the class B stock are paid or set ph in such year. Entitled 
to participate equally with the class B stock, share for share, in all further 
Dividends payable Q.-F. In case of dissolution or liquidation, holders of 
the class A shares are entitled to receive $55 per share and divs. before 
any payment on the class B shares. Callable all or part or for sinking 
fund pu on any div. date at $55 per share and divs. First National 
Bank of ton, Transfer Agent. 

Capitalization (No Mortgage or other Funded Debt). 
Class A stock (no par value) 
Class B stock (no par value) 

Company .—Now incorp. in Massachusetts. Was founded in1832 and has 
been continuously engaged in business since that time. Company manu- 
factures high e ‘press board specialties’’ and ‘‘transformer board” largely 
used by the electrical industry for insulation of transformers and motors. 
Other important users are the photograph industry for plate spacers and 
spool heads; the textile industry for finishing woolens and hosiery; Daper 
companies for finishing high grade papers, &c. Company was the pioneer 
in developing this type of material and maintains the closest co-operation 
with the research departments of its principal customers in adapting this 

uct to s 1 uses. The company’s plants are located at South 
anchester, Conn., about 10 miles from Hartford. The property consists 
of 2 mills occupying about 1% acres of ground and containing about 60,000 
feet of manufacturing space. These mills are equipped with modern 
and up’to-date machinery for the complete production of press board for 
raW materials to finished product. The property is excellently maintained. 

Earnings.—Sales and earnings attes pei =< and eliminating certain 

- charges, have been as follows: 
minor non-recurring g beep se Eee: «ie. 

1923. 1924. 
$454,694 $469,495 
81,765 
34,284 


Net sales 


1925. 1926. 1927. 
$550,631 $601,379 $307,078 
Gross manufacturing profit 100,610 124,748 1: 62 81 
Adm. and selling expense-- 33,166 


’ * 687 
37,191 


40.693 19.695 
$67,444 $47,481 $87,557 $89,670 $61,991 
15301 3.728 6.061 7.7 





Net mfg. profit 


Other income (net) 98 2,746 





Net avail. for taxes and : 
Dividends $66 053 $51,204 $93,518 $97,468 $64,738 
The above net earnings show an average for the 4'4-year period of 
2,885, equivalent to $8.25 per share on the class A stock. For the last 
\% years such average earnings were $102,290, equivalent to over $10 per 
class A share. Current net is at the rate of over $12 a share. 

Deducting class A preferential dividends of $36,000 from this 2% year 
average earnings of $102,290 would leave a balance of $366,290, available 
for sinking fund, class B dividends and additional participating dividends 
on the class A stock. 

Sinking Fund.—Under the terms of the class A stock, the company must 
set aside each year, beginning with 1927, as a sinking fund to retire its 
class A stock, by purchase or call, 25% of its net earnings after payment 
of all class A dividends. 

Purpose.—The purpose of this financing is primarily to complete the 
purchase of the business, by the present Management, from the former 
owners. 


Rosemary Mfg. Co.—Bonds Redeemed.— 

Certain of the outstanding 15-year 7% % s. f. secured gold bonds dated 

Sept. 1 1922, due Sept. 1 1937, ag ting $6,800, have been called for 

ment Sept. 1 at 105% at the office of the Guardian Trust Co., trustee, 
B3 Euclid Ave., Cleveland, O. Coupons due Sept. 1 remain payable 
according to their terms.—V. 124, p. 2922. 

Safe-Cabinet Co.—Redemption of Bonds.— 

All of the outstanding first mortgage 7% serial convertible gold bonds, 
dated May 1 1920, have been called for payment Nov. 1 at 102% and inter- 
est at the office of the Central Trust Co. of Illinois, Chicago, iil. 

In addition, all of the outstanding (1) general mortgage 7% gold bonds, 
and (2) 7% gold notes, each dated May 1 1925, have been called for payment 
Nov. 1, each at 101 and interest at the office of the First National Bank of 
Marietta, Ohio, trustee.—V. 124, p. 2923. 

Safeway Stores, Inc.—Larnings.— 

Siz Months Ended June 30— 


1927. 926. 
$34,942,281 $25,836,831 
Net profit after all chges., incl. deprec. & taxes_-_ 752,000 698 ,000 
=. per a peng shs. of no par com. stock $11.38 $10.40 
—V. 125, p. a 


Schmidt Lithograph Co., San Francisco.—100% Stock 
Dividend.—The California State Corporation Department 
has approved the 100% stock dividend, amounting to 
$750,000 paid to stockholders of record Aug. 18. On July 7 
the company’s authorized capital was increased to $2,500,000, 
represented by 100,000 shares, par value $25 a share, of 
which there is outstanding an aggrgate par value of $750,000. 

Schulco Co., Inc.—Earnings.— 

Quar. End. Quar. End. 6 Mos. End. 

Period— June 30°27. Mar. 31°27. June 30 '27. 
Rentals received $263 .750 $263,750 $527,500 
Expenses, interest & depreciation_ __- 140,509 141,354 281,873 
$123,241 $122,386 $245,627 

2,996 157 3.153 


1926 





Net earnings 
Other income 





Total income 


$126,237 
Bond interest 


120,614 
$5,623 


$122,543 


121,035 
Profit before Federal taxes $1,508 
—V. 124, p. 3366, 29 3. 

Schutter-Johnson Candy Co.—Listed.— 

The, Detroit Stock Exchange has approved for listing 100,000 shares 
class ‘‘B"’ (no par) common stock and 30,000 shares of class ‘‘A’’ (no par) 
convertible preference stock (unit bases of 1 share class ‘‘B’’ and 1 share 
class ‘‘A’’), of which 30,000 shares class ‘‘B’’ and 30,000 shares class ‘‘A”* 
were admitted to trading Aug. 4 1927. 70,000 shares class ‘‘B’’ in escrow 
will be admitted to trading upon notice to the Exchange of release. See 
also V. 125, p. 257. ; 


Seeman Brothers, Inc.—Earnings.— 
Results for the Year Ended June 30 1927. 


$248,780 
241,649 


$7,131 





Gross earnings $2,968,070 
Selling, adm. & gen. exp., incl. provision for Federal inc. taxes_ 
$408 445 

60,919 


$469 364 


Net earnings 
Miscellaneous income 


Net income 
Dividends 


Net surpl 


I I BI ii ii este steeds wide od beidibm oie ee bi 
per share on 125,000 shares of no par capital stock 


$1,054,465 
75 


$3. 


2,559,625 | 





Balance Sheet June 30 1927. 
Liabilities— 


n 
7| Notes payable ’ 
829 athe Hn = on — 
e yro 
83| accrued liabilities 88,043 
Unpaid & est. Fed. & State 
ta 115,823 


xes 
—_—_—__ gy ee etka t 07 300 
. for m . m F 
Total (each side) $4,016,011 | Surplus 1,054,465 
x After deducting $309,148 reserve for depreciation and $70,000 mortgage. 
y Represented by 125,000 shares of no par value.—V. 123, p. 3195. 


Seneca Copper Mining Co.— Earnings .— 

Income account for the second quarter of 1927, from April 1 to June 30, 
follows: Received from copper at market prices, $163,454: from miscel- 
laneous sources, $749; total, $164,203; operating expenses, $243,418; freight 
on copper and selling capenes. $5, ; taxes, $1,285; miscellaneous ex- 
Brodicton for quartet was Ak 18 tous gtr Tec oearan 
pounds refined copper.—V. 125, p. 402. > agyretaenaes oe ; 


Sen Sen Chiclet Co.—Dissolution—To Pay Bonds.— 

The company has notified the holders of the 6% gold bonds due June 14 
sage | as —— . “noid ; 

“At a meeting of the stockholders July 29 1927 it was voted to approve 
a resolution of the board of directors that the company be dissolved and the 
com any, we Saneetesy be ver ad 

“The directors continue as trustees for the purpose of paying its debts 
and liabilities. The only outstanding debts of. the commana are the ($1,- 
345,500) 6% sinking fund gold bonds maturing on June 14 1929. The 
directors have authorized the poyment of these bonds at the present time 
at par and interest to Dec. 1 1927. 

“By prompt delivery to the company of their bonds the bondholders 
will receive payment at par and interest accrued to date of delivery and in 
addition interest at 6% to Dec. 1 1927. 

**Bondholders are, therefore, requested to send to the office of the com- 
pany, 132 Thomson Ave., Long Island City, New York (or to their bank for 
delivery upon receipt of payment at par and interest to Dec. 1 1927, with 
instructions to notify the company) their bonds, with Dec. 1 1927 coupons 
and all subsequent coupons attached and upon receipt thereof will be 
aoe the par value of their bonds and interest in full to 

ec. a. 


Servel Corp.—Committee Organizes.— 

The reorganization committee met Aug. 24 and organized. The com- 
mittee consists of George W. Davison (Pres. of the Central Union Trust 
Co.), New York, Chairman; Nicholas F. Brady, Albert H. W (Chair- 
man Chase National Bank), Charles M. Kittle (Pres. Sears, Roebuck & Co.) 
and Murray H. Coggeshall (of Coggeshall & Hicks). Larkin, Rathbone 
& Perry were appointed counsel for the reorganization committee, and 
C. E. Sigler, 80 Broadway, N. Y. City, as its Secreta: The depositaries 
under the plan will be the Central Union Trust Co. and the Chase National 
poe: and sub-depositary, Old National Bank, in Evansville, of Evansville, 

nd. 
The committee considered the applications which had been made for par- 
ticipation in the underwriting and rejected applications in excess of the 
$3, ,000 which is to be underwritten under the plan. The method of 
carrying on business during the receivership and future prospects were like- 
wise discussed. 

It is expected that early next week the balance sheets of the several com- 
panies concerned, as of the date of the receivership, will be furnished by 
the accountants, Messrs. Lybrand, Ross Brothers & Montgomery. The 
reorganization plan will be promulgated as soon as these figures are avail- 
able.—V. 125, p. 927. 


Sherwin-Williams Co.—Pref. Stock Offered.—Cleveland 
Trust Co. and Otis & Co., Cleveland, are offering at 104 
flat, to yield about 5.77%, series AA 6% cumulative pref. 
stock. The offering consists of the balance of the total issue 
of $12,500,000 not taken in exchange by holders of the com- 
pany’s 7% Ist pref. ‘ ock which has been called for redemp- 
tion Sept. 1 1927. 


Preferred as to both assets and dividends. Red. on 30 days’ notice as a 
whole or in part at 105 and divs. Divs. payable gag Transfer agents, 
Cleveland Trust Co., Cleveland Bankers Trust Co., New York. R 
trars, the Union Trust Co., Cleveland National Bank of Commerce, New 
York. In the opinion of counsel this stock is not required, under the stat- 
utes cf Ohio to be listed for persona] property taxes in Ohio, and dividends 
are exempt from the present normal] Federal] income tax. 

Capitalization— Authorized. Outstandinge 
Preferred stock (par $100) $40,000,000 x$12,500,000 
Oommen ated (per O56)... 2... cccccceccccccce 20,000,000 14,861,125 

x Series ‘“‘AA”’ 6%, this issue. 

Data from Letter of Geo. A. Martin, President of the Company. 

Company .—Established in 1866 and incorp. in Ohio in 1884. Is the larg- 
est manufacturer of paints and varnishes in the world, selling its products 
throughout the world under the famous ‘‘Cover the Earth’’ trade-mark. 
Company has warehouses in all the principal cities of the United States and 
in addition to over 100 such warehouses, there are 38 retail stores owned and 
operated by the parent company and 15 by subsidiaries. 

Paint, varnish and lacquer plants of the parent and affiliated companies 
are located at Cleveland, Chicago, Newark, Detroit, San Francisco, Los 
Angeles, Boston, Lincoln, Neb., and Dallas, Texas. Company owns and 
operates lead and zinc mines at Magdalena, N. M., and has large zinc ore 
smelters at Coffeyville, Kan. Lead corroding works, lithophone works, 
dye, color and chemical plants are located at Chicago whiting and water 
color plant at Boston, Mass. acid plants at Chicago, Il]., and Bound 
Brook, N. J. insecticide plants at Chicago, Bound Brook and San Fran- 
cisco linseed oil mill at Cleveland and tin can plant at Chicago. 

Earnings.—Company’s sales and net earnings after all charges, including 
—— ion and Federal taxes, for the years ending Aug. 31, have been as 
‘ollows: 





1926. 1925. 1924. 1923. 
$58,483,133 $55,166,580 $49,944,846 $48,721,006 
Net after depr. & taxes. 4,262,476 4,481,686 3,562,607 4,881,379 

Average annual net earnings for the 4-year period given above were 5.7 
times the dividend requirements on the $12,500,000 issue of pref. stock. 

Earnings for the current fiscal] year, as estimated for the 1] months up to 
July 31 1927, exceed those of the same period a year ago and the full year 
promises to be one of the best in the history of the company. 

Assets and Equity.—Company’s latest published balance sheet as of Aug. 
31 1926, as audited by Ernst & Ernst, adjusted to give effect to the redemp- 
tion of the company’s 7% cumul. first pref. stock and the issuance of 
$12,500,000 series AA 6% pref. stock, shows net current assets of $156 and 
total net assets of $286 for each $100 share of pref. stock now outstanding. 

Sinking Fund.—A sinking fund is provided to redeem 3% per annum of 
the greatest amount of this series AA preferred stock at any time theretofore 
outstanding. 7 

Listing.—Application is to be made for the listing of this stock on the New 
York and Cleveland Stock Exchanges.—V. 125, p. 532. 


65 E. South Water Street Building (Garland Court 
Building Corp.), Chicago.—Bonds Offered.—Federal Se- 
curities Corp., Chieago, are offering at 100 and int. $1,700,- 
000 Ist mtge. leasehold 644% sinking fund gold bonds. 

Dated July 1 1927; due July 1 1947. Int. payable J. & J. in Chicago. 
Denom. $1,000 and $500 c*. ed. all or part on 30 days’ notice at 105 and 
int. less 4 of 1% for each ired year of term. Foreman Trust & Savings 
Bank, Chicago, trustee. “Tes. payable without deduction for normal 
Federal income tax not in excess of 3% which may lawfully be paid at the 
source. Corporation agrees to refund, upon timely application as provided 
in the mortgage, personal property, tax paid by residents Penn. and 
Conn. not in excess of 4 mills, and of Maryland not in excess of 444 mills, 
and of Calif. and Kentucky in of 5 mills, and the Mass. me 
tax not qunedns OF per annum on income derived from these bonds. 

Building —65 E. South Water Street Building, erection of which will be 
tarted immediately, will be located on the southwest corner of East South 
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Water St. and Garland Court, between Michigan Boulevard and Wabash 
Ave., Chicago. The building upon completion will be a 2 office 
and loft building with basement and will contain more than 212, sq. ft. 
of net rentable area available for high e commercial purposes. 
which run in the main for 


MF a pe ce approsimavely 107 400 oq. ft. of net rentable 
year a y J sq. ft. of n 
area, or more than 50% of the total net rentable area in the building. The 
leases have been deposited with the Foreman Trust & Savings Bank as 
escrowee and accompan each lease is also deposited with the escrowee 
cash or its equivalent equal to 3 months’ rent. This cash, or its equivalent, 
is d ited as a guarantee of good faith on the part of the lessees and as 
additional security for this loan. All of the leases call for ——— on 
May 1 1928, or immediately thereafter upon completion of the i 

Because of the demand for space in this industry, it is believed that by the 
time the building is completed leases will be signed for the balance of the 


space. 

Security.—These bonds will be the direct obligations of Garland Court 
Building Corp. and will be secured by a closed first mortgage on the lease- 
hold estate and the building to be erected thereon. The leasehold estate 
and building have been appraised by Wm. H. Babcock & Sons, real estate 
valuators and accountants, of C , as having a value of $2,861,000 
as follows: Building, $1,986,000; 1 old, $875,000. 

The amount of this loan is, therefore, less than 60% of the appraised 
value. The ground leases, executed in 1925 and the early part of 1926, 
at the then current real estate values, are favorable and extend without 
revaluation at least until the year 2024. 

Earnings.—Based on the leases already made, Wm. H. Babcock & Sons 
estimate that conservatively the total gross annual income of the entire 


building should be $413,311. leases already for, s ly in 
excess of 30% of the total net rentable area, aggregate $182,195. m. H. 
Babcock & Sons further estimate that allo g for an 8% vacancy the gross 


annual income of the building will be $380,246 and also estimate, on this 
same basis, that net earnings available for interest after deducting ground 
rent, all operating mses, maintenance, insurance and taxes, will be 
0,852 per annum. is amount available for interest is more than 2.08 
the maximum annua! interest charg es on this issue of bonds, and over 
2.60 times the average annual interest charges over the life of the loan. 
Sinking Fund.—Indenture will provide for a sinking fund, starting in 
1930, which will retire more than 55% of the issue before maturity. 
Capitalization.—Capitalization of Garland Court Building Corp. upon 
completion of the building will be as follows: 


1 leasehold 6% % sinking fund gold Pe . 
st mtge. o go 
qponds (this insie) ———— = se cabenol $1,790,000 $1,790,000 
general mortgage go Dine ccesenne ce e ’ 
7%, cumulative SEU SOME, cacndcucoccunbe 1,000,000 *450,000 
on stock (no par value)._........-...... 20,000 shs. 20,000 shs. 


* Approximate. 


Southern Dairies, Inc.—Earnings.— 
Results for Three Months Ended June 30 1927. 
Net sales, $3,322,712; cost of goods, general exp., &c., $2,770,394 
SE MiNi snonagabeethitnn +capindttbewscce wien $552,318 
nd natinndecenddnesepennseanbaesebeeteeet 13,086 


ns SRR ee debe datsbéawesebsocndan $565,404 
Depreciation, $202,723: interest, $75,829____.......-...------- 278,552 
Uncollectible notes, accounts, &c., written off............-.---- 53 
a a ek tis tht tnt mei lad iccadtacati a teed 21,077 


De MNEs Beit idp dnd deekadt «nedias abe cwhitetilieAd $265,239 

The profit for the quarter ended June 30 1927 of $265,239 compares 
with a deficit of $181,625 in the March 31 quarter. Profit for first six 
months totaled $83,614 after above charges.—V. 124, p. 3366. 


Standard Investing Corp.—Definitive Debentures.— 

Definitive 10-year 5% gold debentures are ready for delivery against 
surrender of interim receipts at the office of Brown Brothers & Co., 
aren ot at — of New York Trust Co., as heretofore reported. 
—V. 125, p. 1 j 


Standard Plate Glass Co.—LKarnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 








Gross profit after deprec. $170,775 $350,537 $199,628 $598,601 
Admin. & general exp--- 201,707 215,076 400 ,666 431,494 
Net operating loss_-_-- $30 ,932 prof$135,461 $201 ,038 prof$167 ,107 
Other income_-__-_..---- 37,585 47,381 72,526 $9,324 
Total income__-_____- $6,653 $182,842 def$128,512 $266,431 
Interest and discount --- 57,195 56,409 114,430 112,397 











Pree We tense wou $50,542 prof$126 433 $242 ,942 prof$154,034 
Consolidated Balance Sheet. 
June 30'27 Dec. 31°26 | June 30'27 Dec. 31'26 
Assets— $ $ LAabiltites — $ $ 
Property acc’t (less | Prior pref stock... 1,858,000 1,858,000 
depreciation)... 6,681,889 6,778,206) Preferred stock... 4,983,400 4,983,400 
Cash & Govt. sec_ 1,129,359 950,825 | Common stock --_.x2,580,379 2,580,379 
Acc’ ts receivable.. 1,179,816) 1,399,676! Accounts payable. 339,368 306,338 
Notes receivable_- 242,936! | Dividends payable —_____- 32,515 
Inventories _____. 1,646,735 1,981,880] Accrued State and 
Other assets______ 622,596 584,758| local taxes. - --- 39,282 19,041 
Good-will_....... 1,000,000 1,000,000 | Accrued interest - 64,423 60,338 
Trade-marks, &c__ 50,000 50,000 | Gold notes____--- 3,000,000 3,000,000 
Organ. expense___ aoe oe 182,801! Mtges. payable- -- 101,500 110,021 
Deferred charges_. 379,878 245,649 | Reserves.._.__.-- 101,922 104,162 
Pe ceanedeon ee. knemes a ee 119,600 
, | Ae 13,068,274 13,173,795| Total.._...-- 13,068,274 13,173,795 


x Represented by 191,965 shares of no par value.—V. 124, p. 2765. 
Standard Sanitary Mfg. Co.—Earnings.— 








6 Months Ended June 390— 1927. 1926. 
Net income after taxes and depreciation____..____. $3,582,387 83,695,193 
Karns. per share on com. stock (par 25,________- $3.17 $3.26 
—V. 124, p. 1082; V. 123, p. 2493. 

Standard Textile Products Co.—Earnings.— 
Resulis for 3 Months Ended June 20 1927. 
Net sales, $3,629,519; cost of sales, $2,824,806; gross income __ 2804 ,.713 
a Pg ee es pee te | Sy epee 337,591 
ee ee ee saith eceth dada $467,122 
oie cua wane aa eunwe de eiaard a ene he ek om mae oo 10,774 

Total income__-.-_-_---- oa e ae ~~~ ee rth ecowemniee 477,896 
Interest, $129,172; depreciation, $130,640_......._......___- itt 

I SN ile adh nies omy wo mil elharinles <stp ai nnn hiaes elaine stele bmi wal $218,084 


The net operating profit of $218,084 for the 3 months ended July 2 1927 
compares with $151,724 for the first quarter and $114,649 for the entire 
year of 1926. Gross sales for the second quarter totaled $3,980,409, against 
$3,774,186 in the preceding three months. 

‘*Business during the second quarter,’’ Pres. James T. Broadbent reported 
to stockholders, ‘‘has been maintained on a capacity basis and orders are 
still being received in excess of normal for this season of the year. Conse- 
quently unfilled orders are greater than at this period for some years. 

‘During the last quarter there has been a further reduction in inventories, 
which, together with operating profits, has permitted us to reduce our bank 
loans $1,000,000. Therefore we are entirely clear of notes payable to banks 
as of July 2 1927. Bonded indebtedness was also reduced by $244,000. 

“The net amount added to stockholders’ equity during the last quarter, 
after interest and depreciation, namely, $237,634, represents net operating 

rofit of $218,084 plus discount on bonds purchased for retirement of $19,- 
P50. The total addition to stockholders’ equity for the first 6 months of 
1927 is 
ferred A 


$398,818, or $83,818 over 6 months’ req for the pre- 

and B stock dividends.” oa ra 
“The company reports for the seven months ended on July 31 a net 
income of $146 569 after interest and depreciation, equal after preferred 





Superior 


Colliery Co.—Receiver.— 
U. 8. Morris, 


i) President of the company with headquarters in Detroit 
and several large mines in the Jackson field in Ohio, has been appointed 
receiver of the company. The petition forthe receiver was filed by E. H. 
Willis, representing the American Exchange I Co., New York, 
on the ground that the com y had defaulted on its interest payments. 
The Guaranty Trust Co. of New York was made a co-defendant in the suit. 


_Tidal Osage Oil Co.—Initial Common Dividend. ~The 
directors have declared an initial dividend of 50c. per share 
on its outstanding 631,319 shares of voting and non-voting 
common stock, $10 par value, payable Sept. 19 to holders 
of record Sept. 2.—V. 125, p. 796. 


210 East Pearson Street (Pearson-Seneca Building 
Corp.), Chicago.—Bonds Offered.—Metropolitan Securities 
Corp., Chicago, are offering at par and int. $950,000 ist 
(closed) mtge. 614 % serial gold bonds. 

Dated April 15 1927; due serially, 1930 to 1939. Prin. and int. Gs & O.) 
ayable at Foreman Trust & Savings Bank, Chicago, Trustee. noms. 
1,000, $500 and $100. Red. prior to maturity on 60 days’ notice, on an 

int. date at follow prices, plus int: At a Re or before April 15, 1932; 
at 102 thereafter and on or before April 15 1937; at 101 thereafter and on or 
before April 15 1938; and at 100}4 thereafter and prior to maturity. 

Security.—Bonds will be the direct obligation of the Pearson-Seneca 

Building Corp. and will be secured by a closed first mtge. on land owned 
in fee and a 16-story apartment building now under construction at 210 
East Pearson St., Chicago. The land has a frontage of 100 feet on Pearson 
St. and a depth of 107 feet. The building will be reinforced concrete, 
fireproof construction of the best modern type. 

aluation.—Independent appraisals have placed the value of the land 
at $225,000 and the value of the building, en completed, at $1,280,000 
ene | total valuation of $1,505,000 of which this bond issue is a fraction 

6. 

Earnings.—The estimated annual income is $200,160 and expense of 
operation, including taxes, $45,000 leaving a net annual income of $155,160. 
e maximum interest charge is $59,365; maximum principal and interest 
charge $77,484.38. Estimated net incime is 2.6 times the greatest annual 


nterest charge. 
2600 Lake View Building, Chicago.—Bonds Offered.— 


American Bond & Mortgage Co. are offering at 100 and int. 
$1,200,000 first mortgage 6% serial bonds. 

Dated June 1 1927. Due serially 2 to 12 years. Principal and int. 
(J.& D.). Callable at 102 and int. if red. prior to Dec. 1 1933 and 101 and 
int. thereafter, except if entire issue is called on or after June 1 1938, no 
remium shall be paid. Interest payable without deduction for normal 
ederal income tax not in excess of 2%. Other tax refunds provided for. 
Corporate trustee, American Trust & Safe Deposit Co., Chicago. 
Security.—The bonds are secured by a closed first mortgage on the land 
owned in fee (184 ft. by 147 ft. average) and the 9-story fireproof semi- 
co-operative apartment building on the northwest corner of Take View 
Ave. and Deming Place, Chicago, Ill. 

4 eg he property was recently appraised as follows: Thomas 
D. Collins, Pres. of Collins, Murphy & Jackson, Inc.: Land, 8.000 
building, $1,720.000; total, $2,168.900. Charles E. Fox: Land, $486,000; 
building, $1,632 .448; total, $2,118,448. According to the above appraisals, 
the $1,200,000 first mortgage bond issue is for only approximately 56% 
of the combined value of the land and building. 

Income.—The total net annual income and rental value of the apart- 
mem $132,097, or almost twice the heaviest yearly interest charge 
on t ssue. 


United Cigar Stores Co. of America.— Stock Dividend.— 
The company has declared a quarterly dividend of 2%, or 20 cents in 
cash, and 14% in common stock on the new $10 par shares, payable 
Sept. 30 to holders of record Sept. 9. This is equal to the same rate paid 
quasterly op she old shares of $25 par value, recently split 244 for 1.— 
° Dd. . 


United Investment & Amusement Co.—Guaranty.— 
See Barnes Realty Corp. above. 


United Properties Corp., Houston, Tex.—Bonds Offered 
—S. W. Straus & Co., Inc., are offering at prices to yield 
from 534% to 6%, according to maturity, $3,000,000 first 


mortgage 6% fee and leasehold serial gold bonds. 

Dated July 1 1927; due serially (J. & J.) from Jan. 1 1930 to July 1 1942 
Bonds and coupons payable at office of Straus Trust Co., Chicago. and 
able on any interest date on or prior to July 1 1932, at 102 and interest, call- 
subsequent to July 1 1932 at 101 and interest. Federal income tax of 2% 
paid by borrower. The following State personal property taxes and Mass. 
State income taxes not in excess of 6% refunded: Calif. 4 mills, Colo. 5 mills, 
Iowa 6 mills, Kaasas, 5 mills, Kentucky 5 mills, Penn. 4 mills, Minn, 3 
milis. ‘Trustee, Melvin Straus agg.f1@ Gwo. Ill. 

Security.—The bonds of this issue are secured by a direct closed first 
mortzage on the following Houston, Tex., downtown properties: (1) The 
Kirby Buitding, a newly completed 11-story and basement office building 
and land owned in fee having a frontage of approximately 101 ft. on Main 
St. with an approximate depth of 100 ft. (2) Leasehold estates in: (a) An 
8-story and basement fireproof, store and office building, under construction, 
fronting approximately 129 ft. on Main St. and 112 ft. on McKinney Ave.; 
(b) A 9-story and basement fireproof apartment building, fronting approxi- 
mately 140 ft. on McKinney Ave. and 25 ft. on Travis St.; (c) A fireproof 
steel and concrete theatre building, fronting approximately 104 ft. on Travis 
St., with an approximate depth of 140 ft.; with an entrance of 22 ft. on 
Main St. (3) Leasehold estate in Chronicle Building, a 10-story and base- 
ment fireproof officebuilding and land fronting approximately 135 ft. on 
Texas Ave. and approximately 47 ft. on Travis St., with an irrezular depth 
in the rear, held under 99-year lease. 

The lowesu appraised value of property is placed at $5,259,839. These 
appraisals show a margin of security of $2,259,839 above the amount of the 
first mortgage 6% fee and leasehold seriai gold bonds, making this issue 
57.1% of the lowest appraised valuation. 

Purpose.—To complete the properties which are under construction, and 
for other corporate purposes. 

Karnings.—Net annual earnings of the properties are estimated at $364,- 
400 based in part on leases already signed. 


United States & Foreign Securities Corp.—EZarnings. 
6 Months Ended June 30— 1927. 1926. 


ee Se ee $281,368 $231,618 
Ts St Lcosdudtoscscanenen tne wie 631,215 425,130 
Profit from sale of securities. ..............---.- 489,128 345,900 
Other income, underwritings, &c_.....-.-------- ___ 47,574 _ 83,231 

intel ROG. cocwtineocceunsnckenn temas dee $1,449,285 $1,085,879 
Interest paid ...........----+--- Peet ee 14,118 -.---- 
Expenses, incl. brokerage conmmissions on purchase 

and sale of securities ne See ees Fae 86,749 60,547 
Expenses applicable to ge ee 49,869 Soe ose 
Accrued Federal income taxes _-__....-.-.------- ___105,324 87,251 

Ds QE... c dc cceenesedannooeeeargnnseet $1,193,230 $938,082 


Condensed Balance Sheet. 


June 30'27. Sept. 30'26 | June 30'27. Seyi. 6 
$s 





Assets— TAahtltites— § 
eT 343,505 270,017 | First pref. stock 221,940,125 19,998,300 
Advances & loans. 736,154 6,150,000 | Second pref. stock 650,000 50,000 
Investments ...-- 36,139,392 23,814,839'Common stock... ¢100,000 100,000 
Accrued interest... 164,164 131,072 | General reserve. _.x4,950,000 4,950,000 

| Loans pay., sec’d. 4,500,000 -____. 
Accounts payable. 148,729 823,224 
| Accrued taxes, &c. 107,769 
| Res'veforconting. 200,000 -_____. 
Total (each side) 37,383,215 30,365,927 | Surplus.......--- 5,386,591 4,444,404 
a Represented by 250,000 shares of no par value. b R ited by 


epresen 
50,000 shares of no par value. c Represented by 1,000,000 shares of no 
par value. x Set up out of $5,000,000 paid in cash by subscribers to second 
preferred stock.—V. 123, p. 2150. 








dividends to $1.58 a share earned on the common stock.—V. 125, p. 258. 


For other Investment News, see pages 1207 and 1208. 
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GENERAL MOTORS CORPORATION 





CONDENSED CONSOLIDATED INCOME ACCOUNT FOR THE SIX MONTHS ENDED JUNE 30 1927 AND 1926. 











1927. 
Second 
Quarter. 


511,171 
497,774 


Siz 
Months. 


First 


Quarter. 
Sales of Cars and Trucks—Units: 


Retail sales by dealers to users 
General Motors sales to dealers 


840,481 
883,477 


329,310 
385,703 





Net Sales—Value $291 ,448,824 


$389,170,655 $680,619,479 
Profit from operations and investments, after all expenses incident 
thereto, but before depreciation of real estate, plants and equip- 

$72,760,987 

6,327,708 


$103 009,489 $175,770,476 


Provision for depreciation of real estate, plants and equipment- --_ 6,625,371 12,953,079 


First 
Quarter. 


224,720 
280,986 


$235 858,294 


$48 671,945 
4,213,483 





1926 
Second 
Quarter. 


395,470 
355,101 


$299 ,216,493 


=o 


$64 655,867 


4,546,969 


Siz 
Months. 


620,190 
636,087 


f~ 
. 


$535 ,074,787 


$113 ,327,812 
8,760,452 





Net Profit from operations and investments $66,433,279 $96,384,118 $162,817,397 


$44,458 462 


$60,108,898 


$104,567 ,360 





Less: Provision for: 
Employees’ bonus 
Amount due Managers Securities Company 
Employees’ savings and investment fund 
Special payment to employees under stock subscription plan 


$3,771,000 
3,771,000 
1,746,021 
12 


$5,903 ,000 
5,903 ,000 
3,177,559 

40,398 


$2,132,000 
2,132,000 
1,431,538 
40,386 


$1,769,000 
1,769,000 
763 ,531 
32,952 


$2,435,000 
2,435,000 
760,099 

32 


$4,204,000 
4,204,000 
1,523 ,630 
32,984 





$5,735,924 $9,288,033 $15,023,957 


$4,334,483 


$5,630,131 


$9,964,614 





$147,793 ,440 
19,583 ,000 


$60,697 ,355 
8,129,000 


$87 ,096,085 


Less: Provision for United States and foreign income taxes 11,454,000 


$40,123,979 
5,059,000 


$54,478,767 
6,772,000 


$94,602,746 
11,831,000 





$52,568 ,355 $128,210,440 


Net Income $75,642,085 








$52,257 ,609 


General Motors Corporation Proportion of Net Income $75,336,482 $127,594,091 








$4,275,182 
53,202 
79,836 


$2,284,451 
26,374 
39,265 


Seven per cent preferred stock dividends 
Six per cent preferred stock dividends 
Six per cent debenture stock dividends 


$1,990,731 
26,828 
40,571 


2 


$35,064,979 
$34,854,816 
$1,833 ,262 


31,470 
45,903 


$47,706,767 
$47,571,903 
$1,836,577 


29.982 
44,549 


$82,771,746 
$82,426,719 
$3,669,839 


61,452 
90,452 





$2,058,130 $2,350,090 $4,408,220 


$1,910,635 


$1,911,108 


$3,821,743 





Amount Earned on Common Stock *$50,199,479 *$72,986,392*$123,185,871 


*$32 ,944,181 





*$45,660,795 


*$78 604,976 








*Note: Adding the General Motors Corporation's equity in the undi- 
vided profits of General Motors Acceptance Corporation (100%), 
Yellow Truck & Coach Manufacturing Co. (57%), Ethyl Gasoline 
Corporation (50%), General Exchange Insurance Corporation in 
1927 (100%) and Fisher Body Corporation (60% prior to June 30 
1926, after which time the earnings are consolidated), the amount 
Sneed, Gib GS GHEE BOE Wie no én deh ds odoucccnvcdsacueswnes $50,493,278 


$74,348,709 $124,841 ,987 


$38 ,733 ,942 


$50,729,989 


$89 463,931 

















SURPLUS ACCOUNT. 
Surplus at beginning of period $89,341,318 $126,249,212 $89,341,318 
yeneral Motors Corporation proportion of Net Income, as per Income 
as Account 
Addition arising through adjustment of the holdings in Fisher Body 
Corporation, prior to acquisition of minority interest, to the_net 
asset value thereof as at June 30, 1926 
Addition arising through acquisition of the balance of the common 
stock of Fisher Body Corporation not already owned (minority 
interest) for which there was paid 638,401 shares original issue and 
26,319 shares out of treasury of General Motors Corporation 
common stock 
Capital surplus arising through sale above par of 250,000 shares of 
seven per cent preferred stock 
Capital surplus arising through exchange of six per cent debenture and 
six per cent preferred stock for seven per cent preferred stock- --- 
This amount transferred to reserve for sundry contingencies by order 
of the Board of Directors 


52,257,609 75,336,482 127,594,091 


4,104,167 4,104,167 


20,145 16,305 36,450 


20,145 16,305 36,450 


$119,020,473 


34,854,816 


31,170 


$142 ,932,383 


47 571,903 


27,727,439 


23 ,084 542 


27,060 


$119,020,473 


82,426,719 


27,727,439 


23,084,542 





$145,703,094 $201,585,694 $221,039,576 


$153,875 ,289 


$241,316,267 


$252 ,259,173 





Less cash dividends paid or accrued: 
Seven per cent preferred stock 
Six per cent preferred stock 
Six per cent debenture stock 


$1,990,731 
26,828 
40,571 


$2,284,451 
26,374 
39,265 


$4,275,182 
53,202 
79,836 


$1,833,262 
31,470 
45,903 


$1,836,577 
29,982 
44,549 


$3,669,839 
61,452 
90,452 





$2,058,130 $2,350,090 $4,408,220 


$1,910,635 


$1,911,108 


$3,821,743 





Common Stock: 
March 12 ($2.00 on 8,697,876 shares in 1927) 
June 13 ($2.00 on 8,698,302 shares in 1927) 
($2.00 extra on 8,698,302 shares payable July 5 1927) 


$17,395,752 
17,396,603 


17,396,603 17,396,603 


$9,032,271 


*20,645,219 


$9,032,271 
9,032,284 
*20,645,219 





$17,395,752 $34,793,206 $52,188,958 


$9,032,271 


$29,677 ,503 


$38,709,774 





Total cash dividends paid or accrued $19,453,882 $37,143,296 $56,597,178 


$10,942,906 


$31,588,611 


$42,531,517 





Surplus at end of period 
————_—_——_ 


* Note: July 2 1926, there was paid $4.00 extra per share. 


— 


$126,249,212 $164,442,398 $164,442,398 $142,932,383 $209,727,656 $209,727 ,656 
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i CONDENSED CONSOLIDATED BALANCE SHEET AS OF JUNE 30, 1927 AND DECEMBER 31, 1926. 





ASSETS. 

Current and Working Assets— June 30 1927. Dec. 31 1926. 
“3 yy Sk 8 ee a ee pe age eS See Ee ee ea eS a ee $151,015,055 $117,825,372 
Went lean: re Cee nn en nee ERS ES Rainn sn - ooo che tee 2,593,422 12,840,581 
i ER TES Mees. ETT a REN CTs 2 meee YR fone pen 4,732,433 
Sight drafts with bills of lading attached, and C. O. D. items._......-.-------------------- 29,164,621 12,073 434 
Wate Bes TA Rp amigincsnaeece edie oc tbeSen sick se eT IS AB sics oo seitbddnccccadhinede 1,904,436 1,895,577 
Accounts receivable and trade acceptances, less reserve for doubtful accounts (in 1927, $1,897,816; in 1926,$1,716,037) 36,257 ,009 27,707 286 
DP UNNOND.. sk SS es tine tdinccbiincoccckdbinnse onncbicddll ees abn dita meinen een 181,116,605 156,203 ,663 
Pete Gina + cthint dihnas cnciibdn atibitdinc to btan senennt«0 debs at tte tins ine cciid tin De 2,643 827 3,059,867 
ates Crent ad Watkins Benticisidcs kcal bE Shin ttn 04 ctgcnhnedicscéentuoni<icas $404,694,975 $336 338,213 

Fized Assets— 
Investment in affiliated and miscellaneous companies not consolidated_-_--.-.------.--.--..-------- eee $95,967,809 $79,715,823 
General Motors Corporation stocks held in treasury (in 1927, 161,252 shares common, 4,274 shares preferred)______ 23,144,387 19,491,739 
nna ON SU eS ge Soa clo scab Raden nS eNebnd<cstenaeecdimekdbinessucanal 465,171,865 434,373,904 
a a a ee a on nits a ee ddehenee abide thiincaandngtin seins onjitalbtntas del 14,281,238 7,404,422 
aay MING I lls SR os ih 5 csc gee ald SN doce ag LI On w oe osammnm named endian aie 43,554,946 43,570,005 
Se nt. ake ede thoi AEE FADE DRn none wencenddnnnsiaanebanemakie $642,120,245 $584,555,893 


$920 ,894,106 























Current Liabilities— June 30 1927. Dec. 31 1926. 
Is SEO. .. cthinbieinn sd ddd ct dainn ddim diame mit nbs hides cacccbscatberinn desniiieds obd $49,772,705 $48 221,294 
Taxes, payrolls and sundries accrued not due--------------.-..--.-- were 1 - 22-22 ------------------ www. 96,503,147 29,723,533 

es, Peeeens ene Gens GONG Be cn cciteweueeabagivectewbabenccdebreadaneca PSEA 34,247,921 30,324,497 
Xccrued dividends on Ie Se ee Be an oe eh Sanh Be heU sk obs 6 cb Tie ccc cckdnsscasesstatesin 1,566,786 1,274,714 
Extra dividend on common stock, payable July 5 1927 (For 1926, payable Jan. 4 1927)_____.____---_--- 2 Le 17,396 ,603 34,788,558 

eo ee a ee ee a ee ee ae eee hers pe yee $159,487 ,162 $144,332 ,596 
Reserves— 
pe tion_of real estate, plants el BN So cc nh cb kb cdsbaWhh dhbandeccotcseuctecc ccbeceeeunwncence $134,693 ,947 $123 ,892,340 
Employees’ investment fund. -_—__-_____-_______________________ Pee eee et 1 o Se wecwesacccecccccecesncccs _ 2,793,845 2,856,798 
Sundry contingencies -- - - - ----------.----_--------------.-.-.-- 5 armen ge aa ee csooosess 6,370,494 4,613,921 
Bonus to Employees--- - -- pw 23 oo nn oon nn nn nn oon nnn nn nnn nen e nn ne en nen nner ene nen ewe n neon ee neene 6,157,207 8,520,447 
Total Reserves....__- sera datmaten ihiaeedn athe Bene na eg Bb «. oa ill ne ABE Flat $150,015,493 $139,883,506 
Capital Stock— 
Seven per cent preferred stock* (authorized $500,000,000)-__._._..------------------------------------------ $130,576,200 $105,333 ,200 

per cams preferred etocis (owtatemding Gd GUUROTINGE) «ain ck. ob eepehn gd 520 e oon ewe cece n ences cccccesccces 1,744,900 1,795,900 
Six per cent debenture stock (outetanding and authorized)-_-_............-...---...-----.-------------------- 2,594,900 2,786,900 
Common stock no par value (authorized 10,000,000 shares; issued 8,700,000 shares)__..._._......----.--------- 435,000,000 435,000,000 

ER RES pe Ge eee, ee RE SE RL | ee Sn ee ae ee $569 ,916,000 $544,916,000 
Interest of minority stockholders in subsidiary companies with respect to capital and surplus__.___...-...----_-- 2,954,167 2,420,686 
Ns bs RSC ae bo abba dhaass dod abelibbic dike cb tcds dda Udbeetndddadeiweocndten pebdsdephacwcedtonalt 164,442,398 89,341,318 


et Sees Cee eee Bee: o .. owndedéatcccepackbgdacamse 


TOTAL LIABILITIES, RESERVES AND CAPITAL. .--.-..------- 


ini ne ocdesbepsdehlenstaunesuuns $1,046 ,815,220 


$737 312,565 $636 678.004 


$920 ,894,106 














* The seven per cent preferred stock is preferred as to assets and dividends over all other stocks of the Corporation under charter amendments 


adopted June 16 1924. ‘ 








~ United States Dairy Products Corp. (& Subs.).—Earns 











_ Siz Months Ended June 30— 1927 1926. 
Net sales and other income____.........-..---- $7,043,851 $6,501,174 
Cost of sales and operating expenses___.._...._-_- 6,154,986 5,722,664 
pO, NS Ss ae 96 648 41,625 
SI ee aS 331,174 285,867 
Interest on 10-year 644% gold notes____...__.-- 89,981 93,488 
seas oes LLG. AER NS 2 SP eC I IE 52,000 45,000 

Net income before dividends__._.........---- $319,062 $312,530 
—V. 125, p. 797. 
reet----— — 

U. S. Gypsum Co. (& Subs.) .—Earnings.— 

6 Months Ended June 30— 1927. 1926. 1925. 
es $5,023,556 $5,189,532 $4,998,670 
ye, Gs eee 1,131,255 1,058,703 907 ,402 

ee et eae $3,892,301 $4,130,829 $4,091,268 
—V. 124, p. 1376. 

United States Stores Corp.—Gross Sales.— 

Week Ended— July 30. July 23. July 16. July 9. July 2. 

Gross sales____.____- $638,623 $638,959 $638,650 $603,475 $687,905 


—V. 125, p. 402. 
Se 


United Stores Realty Corp.—Bond Redemption.— 

All of the outstanding 20-year 6% s. f. debenture gold bonds, dated 
Oct. 1 1922, due Oct. 1 1942, have been called for payment Oct.'1 1927 
at 105 and int. at the office of the Seaboard National Bank, trustee, 115 
Broadway, New York City.-—V. 124, p. 2446. 


Universal Products Co., Inc., Detroit, Mich.—Bonds 
Offered.—Benjamin Dansard & Co., Detroit, are offering 
$300,000 1st (closed) mtge. 6% sinking fund gold bonds at 
100 and interest. 


Dated Aug. 15 1927; due Aug. 151937. Denom. $1,000, 
Principal and int. payable F. & A. at Union Trust Co., roit, Mich., 
without deduction for normal Federal income tax up to 2%. Red. all or 

on any int. date on 30 days’ notice at 104 and int. to Aug. 15 1928, 
03% to Aug. 15 1929, 103 to Aug. 15 1931, 102% to Aug. 15 1933, 102 to 
Aug. 15 1934, 101% to Aug. 15 1935, 101 to Aug. 
thereafter il t Co., t 


5 1936, and less 4 of 
until maturity. Union Trus rustee, it Mics. ” 


500 and 100c*. 


_—Secured by a first (closed) lien’on the company’s perty 
located at Kingsley Ave., Haggerty Ave. and Pennsylvania RR. Fortece, 
Mich. The value of the property as appraised by ts & B ard as of 


Jan. 31 1927, plus additions since that date at cost, plus equipment to be 
immediately purchased for $85,000, which sum is held by the trustee 
to be on receipt of equipment, is as follows: nd and buildings, 
$303,205; machinery and equipment, $497,210; total, $800,415. 

Company .—Was established in 1915. Its product—principally universal 
joints—is well known for its excellent quality and durability. Droduet is 
sold mainly to manufacturers ong its cipal customers being 
Hupp Motor Car Co. ( linder cars), Chrysler - (models 62-70-80), 
Graham Brothers Truck . (division of Dodge Brot yO Auburn Auto- 
mobile Co. and Reo Motor Car Co. (Wolverine and Flying Cloud models) . 
inki Aug. 15 1927, sinking fund payments are to be 
made monthly to the trustee to satisfy interest requirements and to build 
up a fund for retirement of bonds annually, and in such amounts that al] 
of these bonds shal] have been retired at maturity. In addition to the fore- 





going payments, there is to be paid into the sinking fund within 120 days 
after the end of each fiscal year a sum equal to 10% of all earnings over 
$100,000, after depreciation and interest but before Federal taxes or divi- 
dends, this sum to be used for the additional retirement of bonds through 
the sinking fund by tender or call. 

Earnings.—For the past 5 years and 5 months the company has averaged 
yearly earnings, before depreciation, interest and Federal taxes, of $102,386, 
or over 5% times maximum interest on this loan, and for the past 2 years 
and 5 months has averaged yearly earnings of $169,647, or more than 
9 times maximum interest requirements on this loan. It is estimated by 
the management that the added equipment to be purchased from the pre- 
ceeds of this financing will allow them to materially increase sales and 


earnings. 
Purpose.—Proceeds will be used to retire balance of a present bond 
issue of $130,200, for new equipment and for working capital. 


Utah Fuel Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until Sept. 7 receive bids for the sale to it of 5% 30-year gold sinking fund 
first mortgage bonds dated March 1 1901, due March 1 1931, to an amount 
sufficient to exhaust $10,419, at a price not exceeding 110.—V. 124, p. 938. 


Vitaglass Corp., N. Y.—To Increase Stock, &c.— 

The stockholders will vote Aug. 19 on increasing the authorized common 
stock (no par value) from 3,000 shares to 50,000 shares and the 7% cumul. 
pref. stock (par $100) from 1,000 shares to 10,000 shares. Of the additional 
stocks, 5,000 shares of pref. stock and 10,000 shares of common stock will 
be offered to stockholders in units of 1 share of pref. and 2 shares of common 
at $105 a unit, payable 20% with subscription, and the balance in 20% 
installments, subject to successive calls by directors on 30 days’ notice. 
At present there is outstanding 1,000 shares of pref. stock and 2,950 shares 
of common stock. 


Capitalization (after financing)— Authorized. Tssued 
7% Cumul. Pref. stock (par $100)---------- $1,000,000 $600,000 
Common stock (no par value) -..---------- 50,000 shs. 33,600 shs 


The additional capital is to be used for expansion of the business, including 
the carrying of a larger stock of Vita glass in this country to meet the in- 
creasing volume of sales. 

President P. H. Jennings says in substance: 

Company.—Is a New York corporation. Owns the exclusive sales rights 
of Vita glass, an invention of F. E. Lamplough, M. A., Trinity College, 
Cambridge, England, for the United States and Canada. The contract 
gives the corporation manently the exclusive sales rights of Vita window 
glass for the United States and Canada on a royalty basis, including the 
exclusive use of the trade-mark ‘‘Vita’’ which has been registered in the 
United States and Canada, and permits of the secret formula of the glass 
being turned over to the corporation for manufacture in this country in the 
event of it becoming necessary by reason of tariff changes or other s 1 
circumstances. Vita glass is manufactured_under the secret formula by 
Chance Brothers & Co., Ltd., Birmingham, England, one of the oldest and 
most reliable glass manufacturers in the United Kingdom. Vita glass 
required not only costly special materials but also great care and _ special 
hancling in the manufacture to obtain the special qualities that this new 
window glass possesses—the transmission of the vital ultra-violet health 
rays in sunlight and daylight, letting indoors the health and energizing 
benefits of natural outdoor light (which are excluded by ordinary win- 
dow and plate glass.) 

While the Vitaglass Corporation has been in operation only 10 months, 
with an average casb capital of only $55,000, the growth of the business 
both in quantity and diversity of locality and use is encouraging. Vita 
glass is already in use in about 500 private homes, 40 hospitals, 10 schools 
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and a considerable number of offices, apartments and hotels. These in- 
stallations are distributed throughout the U. S.—in practically every State 
in the Union. 
The following is a summary of the operations of the corporation since 
ite start Sept. 1 1926: - 
Expenses. Net. 


$6,100 loss$800 
35,200 profit ,900 


Gross Profit. 
Four mos. ending Dec. 31 1926 $5,300 
6 mos.—Jan. to June 30 1927 44,100 


Net operating profit 
Organization, advertising and publicity expenses 


Net charged to capital $48 700 

Note—Although advertising and publicity is often capitalized as good will, 
the corp. has adopted the conservative policy of charging it all to expenses. 

The corporation has a compact organization for handling its general sales 
promotion and propaganda, carries a stock of Vita glass in this country 
and is handling the distribution through 200 jobbers throughout the eastern 
United States and the middle West. Distribution in Canada is done 
through B. & &. H. Thompson & Co., Ltd., of Montreal and Toronto. 
Arrangements are now being negotiated for stocking and distributing Vita 
glass on the Pacific Coast. 

[There have been no dividends paid to date. 
that the above stock is offered as a speculation.] 


(V.) Vivaudou, Inc.—Earnings.— 

Period End. June30— 1927—3 Mos.—1926. 
Net profit after exp. & 

deprec., but before Fed. 


taxes 
—V. 124, p. 3227. 


Vulcan Detinning Co.— Ea: ninis.— 
Period end. June 30— 1927—3 Mos.—1926. 

$780,080 $761,488 
118,519 .25,61 
12,331 


$910,930 
815,747 
18,375 
72,339 


The company announces 


1927—6 Mos.—1926. 


$275,014 $306 ,668 $790,323 $776,544 


1927—6 Mos.—1926. 
les $1,691,963 
Inv. of finished products o0b.13 319 


Other income 


$1,689,217 
Coste & gen. expenses. _- 1,452,974 
Reserves & other exps-- 53 ,892 
Preferred dividends- --- 
Balance 
—V. 124, p. 3513. 
Wabasso Cotton 
Years Ended June 30— 
xOperating profits 
Interest on investments _ 


Co., Ltd.—Earnings.— 
1927. 1926. 
$156,920 $313,437 748 

82.042 82,177 90,318 96,644 


$588,962 $395,615 $361,838 
$150,000 $100,000 $100,000 
9628! 98629 ‘06 103,685 
19'760 18.465 15,000 
$272,918 


$178,521 $143,153 
92,500 140,000 140,000 140,000 
$80,418 


$38,521 $18,735 
673,519 634,998 616,263 
Dr 4,797 





Tota! income 
Depreciation 
— interest 





Net profit 
Dividends paid ($4)___- 


Surplus for year 
Previous surplus 
Accr. int. on y . on 

acct. of new st 5 


Profit & loss, surplus. $749,140 $673,519 
Shares of capital stock 

outstanding (no par) - 52,500 35,000 35,000 35,000 
Earns. per sh. on cap. stk $5.20 $5.10 $4.54 $4.09 

x After deducting al] manufacturing and other charges and expenses, also 
provision for income war tax. 








$634,998 $616,263 


Assets— 

Real estate, build- 
ings, plant, ma- 
chinery, &c____$3,646,735 $3,157,020 

Investm't in other 

x2,226,339 2,221,824 
57,767 112,150 
614,654 294,654 


625,392 659,451 
829,428 490,840 
13,710 227 
50,000 52,761 


1927. 


Victory bonds____ 

Accts. & bills rec. 
(less reserve) _ - - 

Inventories 

Cash for sink. fd__ 

Deferred charges. . 








Balance Sheet June 30. 
1926. Thabtlities— 1927. 1926. 
Capital stock - -..y$2,352,888 $1,750,000 
lst mtge. 6s 811,000 821 
Mtge. & coll.tr.7s 676,000 
Res. for sink. fund 87,710 
Deprec’n reserve... 1,167,752 
Accts. & bills pay. 694,718 
Bank loan (sec’d). 200,000 
Loan St. Maur. V. 
Cott. Mills, Ltd. 486,646 
Oper. exp., wages, 
266,433 207 ,657 
71,739 49,562 
General reserve... 500,000 500,000 
= (each side) -.$8,064,024 $6,988,927! Profit & loss acc’t. 749,140 673,519 
x Investments in other companies include: (1) Bonds of St. Maurice 
Valley Cotton Mills, Ltd., at cost $43,795 (2) bonds of Wabasso Cotton 
Co., Ltd., at cost, $9,865 (3) bonds of Shawinigan Cotton Co., Ltd., 
at cost, $47,680 (4) stock of Shawinigan Cotton Co., Ltd., at cost, $96,660 
(5) sundry investments at cost, $55,720 (6) 12,500 shares of $100 of St. 
Maurice Valley Cotton Mills Ltd., common stock, being the whole issue 
$1,260.00 {7}, bonds of 8t. Maurice Valley Cotton Milis, Ltd., at cost, 


par value tal stock, authorized and issued, 52,500 shares of no 
Note.—Contingent Mabilities, $365,719.—V. 124, p. 3084. 


Wahl Co., Chicago.— Accum. Div. of 134 %—Vice-Pres.— 
° ’ . : aT ice-Pres. 
The directors have declared a quarterly dividend of 1 the 7 

cum. pref. stock (for the uarter onded arch 31 1926 parable ooo 4 


to holders of record Sept. 22. Di 
ae of June 30 1937" vidend accruals on e amounted 


to 84% 
J. G. Parsons has been elected a Vice-President.—V. 124, p. 3513. 


Walworth Co. (& Subs.).—Earnings.— 
nReriod end. June 30— —1927—3 Mos.—1926.__ 1927.—6 Mos.—1926. 
et sales_____ 6,601,264 $7,434,478 $13,003,606 $14,357,335 
123,384 109,952 220,324 227 ,877 








ee . d 
Cost, adi. ‘ sail ang $6,724,648 $7,544,430 $13,223,930 $14,585,212 
es, Charges, &c.... 6,282,987 7,102,924 12,304,316 13,904,324 
[oterest 175,767 215.4 »221 428,184 
eprecia 57,589 67,039 315,087 355,494 
Net profit 
Barns. per sh. oi 300.000 $108,306 $59,039 $236,306 loss$102,790 
- no par com, . 
—V¥.'134. p. 3084. «896 2.00 $0.59 Nil 
West Boylston Mfg. Co.—Balance Sheet.— 
July 2'27. June 30'26.| Ltadilitie— J "27. *26.- 
$2,632,440 $2,724,058 | Preferred stock. ..62°186.000 $2,499,600 
Common stock. _.x4,514,898 5,000,000 
Accts. pay. (incl. 
res. for tax.1927) 207,992 140,175 
Notes payable... 1,000,000 
Surplus Bee 44,119 


500,000 


$6,908,890 $8,683,894 $6,908,890 $8,683,894 
MN een by 50,000 shares of no par value and surplus.—V. 124, 


Western Auto Supply Co.—£arni 


The com fi 
ot ar senate or the 6 months ended on June 30 1927 a net profit 


mses but before Federal taxes deduct 
Fed. (est.) ot ae is equivalent to $5.40 a share on the 35.000 
of $i a sha Re ing ~ a ce stock, against regular dividend requirement 
e company re that on June 30 1927 it had current assets of $3 ,699,- 
917, of which $1,609,165 conelsyon ct 4 
current liabilities amounted to $595,530 423° > 3196. Ce. toe 











ngs.— 





Warner-Quinlan Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 37,500 
additional shares common stock without par value on official notice of 
issuance on the conversion of $1,500,000 cumul. convertible pref. stock, 
making the total amount applied for (after cancelling 9,620 shares) 340,380 
shares. 

Consolidated Income Account (Company and Subsidiaries). 

Period Ended June 30 1926— June. 3 Months. 6 Months. 
Gross income from all sources $877,078 $2,684,512 $4,362,552 
Cost of sales, purchases, transporta’n, 

taxes, marketing exp., adm. exp., 

inventory adj., &c 
Interest on loans 
Interest on bonds 


50 
30 
22 
*$550,550 


748,395 2,303,385 3, 
3,370 6,858 


12.500 40.519 


Income available for reserves &surp $112,813 $333,751 

* Includes earnings of Compania Petrolera del AGWI from 
June, inclusive. 

Consolidated Balance Sheet as of June 30 1927. 

Assets— Liabilities— 
Prop., plant, &c., less | Purch. mone 

deprec. & depletion. -___$6,833,131 | Deferred credits 
Cash 507,271|6% conv. debentures____ 
Bills, accts. rec., less res. 1,688,039 Pref. stock 
oe Sees 1,486 | 
Investments 


738, 
11, 
62, 


© 





, 7% cumul__-_ 
Com. stock (240,380 shs.) 
Bills payable—Banks_ 
Bills payable 
Accts. payable & accruals— 
Accrued int. on bonds 
——————_ Dividends payable 
Total (each side) $11,130,427 | Surplus 
The balance sheet of June 30 1927 does not reflect the purchase of gasoline 
service and bulk stations and the issuance of $1,000,000 additional preferred 
stock in payment therefor.—V. 125, p. 1066. 


Weston Elec. Instrument Corp.—Bal. Sheet June 30.— 


Assets— 1927. 1926. Liabilities— 1927. 1926. 
Cash & call loans. $422,755 $338,123) Accounts payable. $41,151 $70,897 
Notes & trade ac- Accrued accounts. 10,500 43,157 

ceptances, &c_- 4,640 5,086 | Res’ve for Federal 

273,051 362,006 61,974 








Acc’ ts receivable __ income taxes___ 
Marketable securs. 266,156 282,423 5 43,932 
Mdse. inventory_. 1,199,791 1,280,434 2, 2,250,000 
Invest., W. E. I. 1,207,482 
Co., Ltd., Lond. 123,328 119,445 
Other investments 28,851 { 
Suspense account _ 90,930 
Land, bldgs., ma- 
ch’y, tools, &c__.z1,071,597 916,317 
Deferred charges -. 49,869 49,269 
Pats. & good-will_ 1 1 Total(each side) $3,530,969 $3,677,444 
x Represented by 87,000 shares class A stock and 150,000 shares of com- 
mon stock, both of no par value. y Includes $138,938 paid in surplus, 
$90,930 surplus applied to purchase of class A stock pending retirement, 
and $912,229 earned surplus. z After deducting $948,040 allowance for 


depreciation.—V. 125, p. 930. 


White Motor Co. (& Subs.).—Earnings.— 
Results for 6 Months Ended June 30. 


335/318 "77 326/708 '300 
taxes__. "870.369 


Net profit after inventory adjustment and Federal 
Dividends 


$729,631 
9,476 ,693 
$8,747 ,062 
$1.08 


Previous surplus 


Profit and loss, 1 
Earns. per on 800,000 shs. (par $50) capital stock 


Consolidated Balance Sheet. 
June 30 '27. Dec. 31°26. 


3 
9,110,329 
5,388,910 


21,573,949 


June 30 '27. Dec. 31°26 
Liabiltites— 


3 3 
Capital stock 40,000,000 40,000,000 
Acc’ts payable-_-- a. 3,325,173 
D 


s 69,199 
490,261 104,698 
100,000 


192,248 
131,340 


Assels— $s 
Bldgs.,r’l est., &c_a9,272,648 
G'd-will, pats.,@c_. 5,388,910 
Inv. in affil. cos.. 1,755,871 
Inventories 18,929,510 
White Motor Se- 

curities Corp... 462,374 
Notes receivable.. 4,558,198 
Acc’ts receivable... 6,799,753 
Cash 4,161,284 


233,204 
2,153,907 


Acer’d taxes, &c-_- 

Fed’! taxes reserve 

Unpaid Federal tax 
(1926) 

White Motor 
Realty 

White Motor Se 
curities Corp... 

Contingencies res. 


5,425,424 
5,884,883 
2,329,258 


273,788 
2,100,844 


615,589 518,782 | 


54,331,248 54,115,768 | Total 
a After depreciation.—V. 124, p. 3647. 


Worthington Ball Co.— Stocks Offered —J. H. Holmes & 
Co., Pittsburgh, are offering in units of 1 share of pref. stock 
and 1 share of common stock at $31 per unit, 16,000 shares 
class A $2 preference stock (par $25) and 30,000 shares 


class B common stock (no par value). 

The class A $2 preference stock will have preference as to assets and cumu- 
lative dividends at the rate of $2 per share per annum, payable Q.-J._ Red. 
all or part or for sinking fund purposes at $27.50 per share and divs. on 
any diy. date upon 60 days’ notice. Free of personal property tax in Ohio. 
Pennsylvania 4-mills tax refundable. Out of lus or net profits the com- 
pone will set aside 10% of the net year, payable in annual 

tallments beginning Feb. 1 1928 for the retirement of class A $2 preference 
stock. Transfer agents, Colonial Trust Co., Pittsburgh, Pa., and the 
Worthington Ball Co., + ym Ohio. Registrars, Peoples Savings & Trust 
Co., Pittsburgh, Pa., and ain County Savings & Trust Co., Elyria, Ohio. 

Capitalization— Authorized. Outsta: rin 
Class A $2 preference stock (par $25) 000 $400, 
Class B common stock (no par) : 4 
Data from Letter of George C. Worthington, President of Company, 

Company. — Incorp. in Ohio. Was established in Elyria, Ohio, in 1904 
with a capital of $10,000. As the result of the development of its business 
with the application of the latest and most up to in the 
manufacturing of golf balis, the comneny has 
it now occupies a well located I A 
of 24,820 sq. ft., total ground building area of 19, ; floor 
(all buildings) of 38, ~ ft. Buildings are modern, of brick and Co’ 
construction, equipped with the latest and most up to date 

er has Soms installed ‘he mS br 


27,771 


138,805 
615,429 
9,476,694 





receivable, &c.. 
Stock of other cos. 
Prepaid rentals, 

taxes, int., &c.. 


624,149 
8,747 ,062 








54,331,248 54,115,768 


: been 
. The earnings have been invested in plant extension, new machinery 
and — and the plant maintained at the highest possible ner : 
with the most up to date machinery. Dor the coleniee yoote 1921 to 1926, 
inclusive, the average net profits from operations, after liberal di tion 
and Federal taxes, have been ee $73,967 annually. T 

is equivalent to 2 3-10ths times the dividend requirements on the new class A 
$2 preference stock, and after dividends on t stock, amount to $1.40 
per on the new class B common stock. 

For the 6 months ending June 30 1927 the net from operations, after de- 
preciation and Federal taxes, amounted to $47,883, or 3 times the dividend 
requirements on the class A’ $2 preference stock, and at the rate of $2.12 
annually on the new class B common stock. 

se.—To ———- and strengthen the management personnel of 
by the addition of certain and sales executives; to 
of the mt stockholders to withdraw a portion of their 
present investment and to bring about a more aggressive and 
in the expansion of the business of the company. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 























COMMERCIAL EPITOME, 


[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial. matter, in’ a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Aug. 26 1927. 


COFFEE on the spot was dull and nominal. Santos 
4s, 1654 to 16%%c.; Rio 7s, 13% to 135%e. During the last 
half of July stocks in interior warehouses in Sao Paulo 
including Minas, increased 1,575,212 bags to 5,289,000 bags. 
The large increase in interior stocks tends to lessen con- 
fidence in the stability of prices and of the ability of the 
Defense Committee to make good in its attempt to sustain 
the market. Yet somehow the shorts have been covering. 
The Defense Committee seems to be doing at least fairly well. 
On the 20th inst. cost and freight offers were very irregular. 
Santos PRourbon 4s sold late last week for September ship- 
ment at 15.90c. Offers for prompt shipment included 
2-3s at 18.65c.; 3s at 17 to 17.10c.; 3-4s at 16.30 to 17e.; 
3-5s at 16.45c.; 4-5s at 16 to 16.55e.; 5-Hs at 15.65 to 15.90e.; 
6s at 1534¢.; part Bourbon or flat bean 3-5s at 16 to 16%4ce.; 

aberry 3-5s at 16% to 17c.; 5-6s at 16.45c.; 6s at 15e.; 

io 7s at 12.65c¢.; 7-8s at 12.35c.; Victoria 7s at 12.15c.; 
Victorias 7-8s at 11.99 to 12.10c. Future shipment offers 
were of Santos Bourbon 4s at 15.90c.; 2-3s at 1814c.; 3-5s 
at 15.80c. for January-March; Bourbon 2-3s at 16.40ce.; 
3-4s at 16.40¢.; 4s at 15.20c.; Bourbon 3s for January-June 
at 16%c. Mild coffees were weak. 

On the 22d inst. cost-and-freight offers were about un- 
chanzed. Prompt shipment from Santos: Bourbon 2-3s at 
18.65c.; 3-4s at 16.55 to 17¢.; 3-5s not soft, 18.85¢., and soft 
at 16 to 16.85c.; 4-5s at 1534 to 16.55c.; 5-6s, 16.70c.; 6s, 
15%4c.; part Pourbon 2-3s at 18.50 to 19.65c.; 3-5s at 16 Ke.; 
6s at 154c.; peaberry 4s at 16.45 to 16%%c.; Victoria 7-8s, 
prompt shipment, 12c., and Bourbon 2-3s for September- 
October at 1834c.; for September-October at 15.80e. 

On the 23rd inst. cost-and-freight offers were lower. 
Prompt shipment Bourbon 2-3s here were at 181c.; 3-4s at 
16.45 to 16.95c.; 3-5s at 16 to 16.40c.; 4-5s at 1534 to 16.10e.; 
5-6s at 15.40 to 15.70c.; 7s at 15.10¢.; Bourbon separations 
6-7s at 1434c.; 7-8s at 13 %c.; part Bourbon or flat bean 3s at 
17.85¢.; 3-5s at 161% to 16%c.; 5s at 15.60c.; 6s at 15 %e.; 
‘Santos peaberry 4s at 167% to 17.20c.; 5-6s at 16.35c.; Rio 
7s at 12.60c.; 7-8s at 124c.; Victoria 7-8s at 11.80 to 11.85c.; 
future shipment Santos 2-3s for September-October at 18.05c. 
4s at 15%{c.; Bourbon 2-3s for January-March at 17.15c.; 
3-48 at 16.20c.; 4s at 14.90c.; 3-6s separations at 14.10c.; 
Bourbon 3s for January-June at 15.40c. 

_ On the 24th inst. private advices reported a firmer 1aarket 
in Brazil attributed to a loan granted of $37,500,000, but 
firm offers in the cost and freight market were again lower. 
Prompt shipment Bourbon 2-3s were offered at 18.40c.; 
3s at 16% to 17%c.; 3-4s at 1614 to 16.85¢.; 3-5s at 15.90 
to 16.40c.; 4-5s at 1534 to 16.10c.; 5-6s at 151% to 15.70e.; 
7s at 15.10c.; Bourbon separations 6-7s at 14% to 15.05c.; 
7-8s at 12.80 to 14c.; part Bourbon or flat bean 2-3s at 
18.65¢.; 3s at 17%ce.; 3-5s at 16c.; 4-5s at 15\4c.; Rio 7s at 
12% to 12.80c.; 7-8s at 12.15¢.; Victoria 7-8s at 1134¢ to 
11.90c.; Santos peaberry 3-5s at 1634 to 17.10c.; 5-6s at 
164c; Victoria 7-8s for September-October were here at 
11.65¢.; Santos Bourbon 2-3s for the same shipment at 
17.95¢.; 48 at 15.65¢c., and Robusta 2s at 123{e. Santos 
4s on the spot were 1654 to 16%e. and Rio 7s at 13%e. 
Bears have recent!y been to some extent daunted by Bra- 
zil’s restriction policy. Artificial market conditions prevail. 
But few care to combat them. Hamburg appears to expect 
rather firmer markets. Some Dutch firms who had sold 
“‘short’’ recently covered; hard drinking Santos intended for 
Exchange tenders were rebought. it is stated, by firms with 
Santos connections. Hamburg contends it seems that a fair 
quantity of September tenders will be taken up by foreign 
firms. Hamburg has been rather under the parity of New 
York owing to relatively ample supplies of tenderable grades 
there and a scarcity of Rios and other grades suitable for 
delivery in New York. In the absence of frost or other un- 
favorable crop developments, some are sceptical as to the 
stability of present prices. Receipts at Rio during August 
were 266,000 bags; since July 1, 574,000; same time in 1926- 
27, 749,000; same time in 1925-26, 677,000. Receipts in 
Santos in August were 719,000 bags; since July 1, 1,547,000; 
same time in 1926-27, 1,196,000; same time in 1925-26, 
1,312,000. 

Spot trade later was still quiet; Rio 7s, 13 4c.; Santos 4s, 
16% to 16%e. Cost and freight offerings of coffee from 
Brazil on the 25th inst. were very irregular but in the main 
unchanged. Santos showed the greatest steadiness. For 
prompt shipment, Bourbon 3s were here at 18c.; 3-4s at 
16% to 17 %e.; 3-5s at 15.90c. to 16.70¢.; 4-5s at 15.95 to 
l6c.; 5s at 15.60c.; 5-68 at 15% to 15.70c.; 6s at 14.85¢. 
7s at 15.10c.; part Bourbon or flat bean 2-3s at 18 to 18.35¢c.; 





3s at 17.85 to 19.15¢.; 3-5s at 16.05c.; 4-5s at 16.80¢.; 5s at 
15%4c.; peaberry 4s at 1634 to 17 4c.; 5-6s at 16.40c. Rio 7s 
for prompt shipment were offered at 1214e.; 7-8s at 11.80 
to 12.15c.; Victoria 7-8s at 11.70 to 11.80¢.; 8s plus 20 at 
11.85c. Santos 2-3s for Sept.-Oct. shipment were offered 
at 18.10c.; 2s at 15.80c. and Victoria 7-8s at 11.65¢.; Bourbon 
4s for Oct. at 15.85¢.; 4-5s at 15.70c. and for Oct.-Dec. at 
15}ec. Fair to good Cucuta 18% to 19 4c.; Washed Caracas, 
fair, 2214 to 23 4e.; Ankola, 34 to 39¢c.; Mandeling, 36% to 
38c.; Java, 34 to 36¢c.; Robusta, washed, 18¢.; Mocha, 27 to 
28e.; Harrar, 25 to 26c. 

_ Futures on the 22d inst. declined 2 to 9 points with trading 
in only 18,750 bags. The relative steadiness was due to 
the fact that they were freely offered at the sizeable dis- 
counts current. Near months were sold by the trade. That 
accounted for their greater decline. On the 23d inst. futures 
declined 12 to 13 points with sales of 46,750 bags, of which 
40% exchanges. Rio terme fell 100 to 225 reis and there 
was a drop in the lower grades in cost and freight offers. 
September and December were bought on a scale down. 
Prices advanced slightly on the 24th inst. on reports of the 
securing of a Brazilian loan of $37,500,000. On the 25th 
prices rose 10 to 18 points with buying by Europe and local 
covering on the loan reports and despite some decline in 
the Rio market. Santos cost and freight was the steadiest 
among the cost and freight quotations. The sales were 
33,750 bags here in the future trading. 

To-day futures were 14 to 21 points higher, with sales up 
to 50,500 bags, which is something new. The cables were 
stronger. The Brazilian crop news was less optimistic. It 
is a little too early to tell. But shorts were nervous. They 
covered freely. Europe was covering. Rio was higher. 
Offerings were not heavy. Cost and freight prices were 
higher. Santos futures were up. Final prices show a de- 
cline for the week of 7 points on September, but with De- 
cember up 12 points. 










Spot unofficial --_.13% | December - 11.77 @11.79 | May--..-.-.- 11.39@ -.... 
September 12.44@ ____|March__._11.56@ ~...|July_.---- 11.29@ -.-: 
SUGAR.—Prompt Cuban raws were active an igher 


at 234c. to 2Ke. ec. & f. Sales of Cuba were made at 234c. 
to the amount of 25,000 tons or about 175,000 bags, and 
4,100 tons of Porto Ricos; also 4,500 tons of Philippines sold 
at 4.49c. The weather in Europe has continued to be bad. 
The Cuban holder is in the saddle. His turn has come. 
“Patience is bitter but its fruit is sweet.’’ Later the sales 
were estimated at 200,000 bags. Refined was 5.70 to 5.80ce. 
with little new business, but the Western beet sugar war seems 
to be ending. Cuban producers now have the market prac- 
tically to themselves. There is little Porto Rican or Philip- 
pine left. On the 25th 200,000 bags on the basis of 2%%c. 
with that price bid at the close and no firm offers. 

Receipts at Cuban ports for the week were 40,898 tons, 
against 69,431 last week, 24,638 in the same week last year 
and 43,803 two years ago; exports, 76,945 tons, against 107,- 
348 last week, 103,229 last year and 96,858 two years ago; 
stock, 862,167, against 898,214 last week, 1,029,537 last 
year and 866,605 two years ago; of the exports 36,254 went 
to U. 8. Atlantic ports, 16,243 to New Orleans, 4,560 to 
Galveston, 19,749 to Europe, 139 to Canada. Receipts at 
U. S. Atlantic ports for the week were 77,044, tons against 
56,017 last week, 43,141 last year and 36,180 two years 
ago; meltings, 66,000 tons, against 59,000 last week, 61,000 
last year, and 67,000 two years ago; importers’ stocks, 
136,333 tons, against 137,884 last week, 185,015 last year, 
and 76,482 two years ago; refiners’ stocks, 76,407 tons, against 
63,812 last week, 51,111 last year and 88,798 two years 
ago; total stock, 212,740 tons, against 201,696 last week, 
236,126 last year and 165,280 two years ago ; 7 

Some contend that as long as the United Kingdom and 
the Continent continue in the market for Cuban sugar, the 
New York futures market is likely to feel the stimulus of the 
covering of hedges against such sales. They doubt, however, 
if British operators and refiners will do much further buying 
on an advancing market with the big beet yy impen ons f 
With the big discounts at which beet sugar is being offered, 
present prices for Cubas, it is suggested by some, will look 
relatively high after the pressing immediate wants of ——_ 
buyers are satisfied. Others argue that there is probably 
little danger of a tight raw supply situation for the rest of 
the year; at least from present appearances. European 
demand, it is added, while undoubtedly an important factor 
now as tending to strengthen the Cuban position, is hardly 
likely to continue for very long. With the movement of 
the European beet crop not far off and promising to be quite 
heavy, Europe’s dependence on Cuba, it is assumed by these 
reasoners, will lessen. Until Cuba’s new crop policy becomes 
definitely known and until the European crop movement 
gets into full swing, things will be more or less in the air. 

Refined made little response to the activity and strength 
of raws. One refinery announced a quotation of 5.80c. 





1210 


THE CHRONICLE 


[Vou. 125. 








The California-Hawaiian which caused a flurry in the | 
Middle West or Chicago territory by freely selling at | 
5.60c. barge rate and accepting 30-day contracts on | 
that basis with price guaranty against decline later, an- 
nounced a firm price of 5.70c. ‘ 

Private cable advices stated that the weather in Europe | 
was very bad. Dry, warm weather is much needed. Here | 
28,000 bags prompt Cuba sold on Thursday at 2 27-32c. 
c. & f., an advance of 1-32e. London confirmed the sale of 
a small cargo of Cubas at 13s. 3d. ¢.i.f., or about 2 13-16c. | 
c. & f. New York. Futures closed on the 22d inst. 4 to 7 
points higher with prompt raws better. Selling by Cuban 
and other interests was well taken and later on trade, Wall 
Street and Cuban interests bought. ‘Wire’ houses bought | 
March. Dr. Mikusch, it is believed, will lower his copy oe 
beet sugar crop estimate. That idea counted for not a little | 
in the rise. Outsiders bought on reports of slow growth of 
the European beet crops due to prolonged wet weather. 
London was quiet but firm. Some lots of Perus afloat were 
reported sold to the United Kingdom at 12s. 114d. Vague 
rumors were afloat to the effect that 15,000 to 20,000 tons 
of Cubas in addition to other lots were sold to Europe at 13s. 
or thereabouts. : 

On the 24th inst. futures advanced 1 to 2 points owing 
to reports that President Machado is likely to restrict 
Cuban exports to the United States and Europe next year 
and also to take care of whatever surplus may remain from 
the current crop at the end of this year. Others said that 
this was purely conjecture. In any case, the rise was very 
slight, though the trading on that day was reported as 186,000 
tons, a new high record for the year, though not so large as 
on Nov. 19 1926, when it was 225,750 tons, a memorable 
day, indeed. 

To-day prices for futures were 2 to 6 points lower. Dr. 
Mikusch put the European crop at 8,151,000 tons against 
6,933,000 tons from the same statistician last year. Trade | 
and producers were selling. Refiners have bought heavily 
recently. Perhaps they will not buy so freely in the im- 
mediate future. The Mikusch estimate was some 200,000 
tons higher than not a few had expected, by reason of the | 
recent heavy rains, of which so much is said in the grain 
markets. The technical position to all appearance has 
become weakened. Final prices show a rise from the week 
of 11 points. 


Spot unofficial 2% January-_---- 2.9 
September -.2.78@2.79|March__---- 2.8 
December. __2.91@ -.--| 


LARD was quiet with Prime Western 12.75 to 12.85c.; 
refined Continent, 1314¢.; South America, 144ce.; Brazil, in 
kegs, 1544c. Later spot prices were firm; prime Western, 
12.95 to 13.05c.; refined Continent, 1344¢e. To-day prices 
were firm, with prime Western 13.35c.; refined Continent, 
13.25c. Futures advanced 5 to 12 points on the 22d inst., 
with corn up, hogs rising 15c¢.; receipts less than expected, 
and a fair demand, especially for January. On the 23d inst. 
prices were unchanged to 5 points higher, with spot prices 
steadier, though hogs fell 15e. To-day futures closed 5 to 
10 points hither. There was a better demand for long ac- 
count. Covering was a feature. Hogs advanced 15c. to a 
top of $10.85. Western receipts were 58,000, against 59,000 
last year. Chicago expects 4,000 to-morrow, Saturday. 
Cash demand was fair for lard. Final prices show a rise 
for the week of 35 points. 

DAILY CLOSING PRICES OF LARD FUTURES 
Sat. Mon. Tues. Wed. 
12.52 12.55 ; 
12.67 12.67 12.80 12.82 12.87 
13.17 13.22 13.27 13.32 13.42 

PORK firm; mess, $31; family, $35 to $38; fat back pork, 
$22 to $29. Ribs, Chicago, cash, 11.75c.; basis of 50 to 60 
lbs. Beef quiet and steady; mess, $18 to $19; packet, $16 
to $18; family, $20 to $22; extra India mess, $33 to $35; 
No. 1 canned corned beef, $2.50; No. 2, $4.25; 6 lbs., South 
America, $12.75. Cut meats firm but slow; pickled hams, 
10 to 20 lbs., 1734 to 18¢.; pickled bellies, 6 to 12 Ibs., 
21% to 23\%e.; bellies, clear, dry salted, boxed, 18 to 20 
Ibs., 1434¢.; 14 to 16 Ibs., 16c. Butter, lower grades to 
high scoring, 361% to 444%4e. Cheese, 251% to 28%e. Eggs, 
medium to selections, 23 to 36%e. 


OILS.— Linseed was steady at 10.7c. in earlots for August 
shipment. ‘Tanks were quoted at 9.9c. The flaxseed 
production in North America, according to the Department 
of Agriculture, will total 27,178,000 bushels or 11% above 
last year’s crop. It is 271,000 bushels over the total for 
July. Cocoanut, Manila Coast, tanks, 814ec.; spot, tanks, 
85ge. Corn, crude, tanks, plant, low acid, 9c. Olive, 
Den., $1.80 to $1.85. China wood, New York, drums, spot, 
18¢.; Pacific Coast, tanks, spot, 1534e. Soya bean, coast, 
tanks, 9144 to 9'%e. Corn, edible, 100-bbl. lots, 12%e. 
Olive, $2.40 to $2.50. Lard, prime, 1534c.; extra strained 
winter, New York, 125<ce. Cod, Newfoundland, 63 to 65ce. 
Turpentine, 58 to 63e. Rosin, $10.40 to $13.25. Cotton- 
seed oil sales to-day, including switches, 27,000 bbls. P. 
Crude 8.E., 9c., nominal. Prices closed as follows: 








IN "CHICAGO. 
Thurs, Fri. 
September deliver 2.70 2.75 
October delivery 13.2 134 


January delivery 


| 43-45 gravity water white. 





Spot. .... c.10.00@ --___|October____10.48a ____ | January_.--10.79a10.78 | 
August 10.10410.50 | November__10.65a10.76 Sehewens.. -10.80a10.95 | 
10.994 


September_-10.16a ~.._|December-__10.75a .__. | March 

PETROLEUM .—Reductions in Texas crude prices by the | 
Humble Oil Co. were met by the Gulf Oil Corp. and the | 
Magnolia Petroleum Co. for West Texas and Panhandle | 
crude oils. United States motor gasoline was held at 8%ce., | 


and in some cases as high as 814c. was asked. Kerosene 
shows a little improvement. A better demand is expected 
with the advent of cooler weather. Export prices were 
steady at 6c. for 41-43 gravity prime white and 6%e. for 
; A good foreign inquiry was 
reported for mineral lubricants, especially cylinder oils and 
bright stocks. Paraffin waxes were also in good foreign 
demand. Late in the week France was said to have taken 


_two mixed cargoes of gasoline and kerosene at the Gulf. 


New York export prices: Gasoline, cases, cargo lots, U. 8. 
motor specifications, deodorized, 24.40c.; U. 8. motor bulk, 


refinery, 844 to 8%4c.; kerosene, cargo lots, S. W., cases, 


16.15¢.; bulk, 41-48, 64%e.; W. W., 150 degrees, cases, 
17.15¢.; bulk, 43-45, 634¢.; bunker oil, dock, $1.65; Diesel 
oil, Bayonne, tank cars, 28-34 degrees, 5ce.; 36-40 degrees, 
5\4e.; furnace oil, bulk, refinery, 38-42 gravity, 6c.; tank 
wagon, 10c.; U. 8. motor, bulk, refineries, 814 to 8 %e.; tank 
cars, delivered to nearby trade, 944 to 914c.; California 
U. 8. motor at terminal, 84 to 8%c.; U. S. motor delivered 
to New York City garages, in steel bbls., 17¢.; up-State and 
New England, 17c.; V. M. P. naphtha, deodorized, steel 
bbls., 18e.; kerosene, water white, 43-45 gravity, bulk re- 
finery, 634 to 7c.; delivered to nearby trade io tank cars, 
7%4 to 8e.; prime white, 41-43 gravity, bulk refinery, 41-43 
degrees, delivered to nearby trade in tank cars, 714c.; tank 
wagon to store, 15c. 

$2.65! Buckeye 

1.45 | Bradford 

40 Lima 
Wortham, 40 deg. 1.21/|! 
Rock Creek 1.25) ceton d 
Smackover 24 deg. 1.25 Canadian 2.24 
Corsicana heavy... 1.10 
Oklahoma, Kansas and Texas— E asin 
u 


Ik B 
SF RPS os Sige $1.21 | Big Muddy 
32-32.9 1.05 | Lance Creek 


Wyoming, 37 deg. 1.30 
h 1.33 
ooster 


Zz; 
Gulf Coastal “A’’. 1.20 
Panhandle, 44 deg. 1.12 


6 
S6E6A.. ccicssrdsscaseahig 1.44 


RUBBER declined here and in London early in the week 
under increasing supplies. The stock in London increased 
only 285 tons, but the total there is more than double that of 


| a year ago, reaching 64,800 tons, the largest since last June, 


on a dull market. New York fell 10 to 30 points on the 22d 
inst. It is pointed out that when the peak of world’s stocks 
was reached in 1922 of 253,000 tons, the consumption was 
390,000 tons, and that the stock represented eight months’ 
supplies, while to-day world’s consumption is but 600,000 
tons and the stock of 245,000 tons is only five months’ re- 
quirements. At New York imports have reached the large 
total so far this month of 17,500 tons, bu. imports for the 
whole month at all ports are estimated at only 28,000 tons, 
which, excepting the total for February, is the smallest of the 
year. Closing prices at the Exchange here on the 22d inst. 
were as follows: September, 34.90c.; October, 35.10e.; De- 
cember, 35.40c.; January, 35.60e.; March, 36.10c., and May, 
36.60e. Outside prices on that day: Smoked sheets, spot and 
August, 351% to 3514¢.; September, 3514 to 3534c.; October, 
3544 to 35%4c.; N vember-December, 3534 to 355e.; 
January-March, 36 to 3614c¢.; first latex crepe, 351% to 35\4e. 
specky brown crepe, 3034 to 3l1c.; rolled brown crepe, 28 to 
283<ce.; No. 2 amber, 3134 to 32¢.; No. 3 amber, 3144 to 
31%e.; No. 4, 3034 to 31e.Paras, up-river, fine spot, 30% to 
3le.; coarse, 1934 to 20%e.; Aere fine, 3114 t) 3134e.; 
Caucho Ball-upper, 20% to 2034c.; Island fine, 25%c.; 
Centrals, Esmeralda, 20% to 21e.; Central scrap, 20% to 
21¢c.; Mexiean scrap, 18¢.; Guayule washed and dried, 28c.; 
Balata, block Ciudad, 341% to 35e. London on the 22d inst.: 
Spot, August and September, 1714 to 17%4d.; October- 
December, 1754 to 1734d.; January-March, i8 to 184%ce. 
The London stock was 64,842 tons, against 64,557 last week, 
62,819 a month ago, 66,668 three months agok and 29,678 
a year ago. 


On the 24th inst. prices again gave way somewhat after 
an early advanee. The sales were only 172 lots. Outside 
prices were % to We. lower. Nearby months were the 
weakest. Dullness in the tire trade plainly hurt rubber. 
It follows a record six months of activity when deliveries 
exceeded 30,000,000 casings, against less than 27,000,000 
for the first half of 1926. The last half of the year, however, 
it is pointed out, is usually the most active in the tire trade. 
At the Exchange here September closed on the 24th inst. 
at 34.70e.; October at 35c.; December at 35.40c.; January 
at 35.60ce.; March at 36.20c.; May at 36.60c.; July at 
37e. Outside prices: Smoked spot and August, 34% to 
3414c.; September, 3434 to 35e.; October, 35 to 35\%e.; 
November-December, 35% to 35%%e.; January-March, 3534 
to 36c.; first latex crepe, 3434 to 35c.; clean, thin brown 
crepe, 3034 to 3lc.; specky brown crepe, 30 to 30}4c.; rolled 
brown crepe, 27% to 28¢.; No. 2amber, 31 to 314c. To-day 
futures at the Exchange closed 10 to 20 points higher. 
London was firm with spot and August 17d.; October-De- 
cember, 1734d. Some look for a decrease in the stock on 
Monday in London of 300 tons. Some cables hinted an 
increase of 100 tons. Final prices show a decline for the 
week of 80 to 90 points. 


HIDES.—Large sales were made recently and the increased 
demand causeda rather steadier tone. About 27,000 hides 
were sold at $41.25 to $42.25. Argentine steers are held at 
20c., Uruguayans at 21 to 2114c., asked. Sales of 6,000 
Swift Montevidean, 27144 kilos average, were made, it 
appears, at $43.75, or 203<c.; 2,000 frigorifico La Blanca 
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cows, 22 kilos average, at $41.37 or 12\%e. Some 2,000 
frigorifico extremes were said to have sold at 223% to22 11-16c. 
and some heavy extremes at 1914e. were disposed of. Dry 
hides were quiet but firm. Antioquias, 27c.; Orinocos, 
24l4c.; Maracaibo, 23%c.; Central American, 23 %e.; 
Savanillas, 24c.; Santa Marta, 25e. Packer spready, native, 
20¢.; butts, 1814c.; Colorados, 18e¢. New York City calf- 
skins 5-7s, 1.85¢c.; 7-9s, 2.25¢.; 9-12s, 3.25c. Savanillas 
recently sold down to 23 Yc. but later sales are said to have 
been made of Ocanas and Savanillas at 24 to 24\%e. Interior 
Colombias were quoted at 27¢. and Tumacos at 24 to 24 Me. 
Last sales of Central Americans were at 23%c. for Flints 
and 5c. less for dry salted. Venezuelas were quoted at 
24 ec. for Orinocos. 


OCEAN FREIGHTS. Recently a good business was 
done in sugar tonnage at some advance. Later, grain room 
was in better demand at firmer rates. 

CHARTERS included grain, 30,000 quarters 10%, Montreal to London 
or Hull, Aug. 28-Sept. 10, 3s.; 28,000 quarters 10%, Montreal to Antwerp or 
Rotterdam 15c., Hamburg or Bremen 16c., Mediterranean 19 %c., Adriatic 
21c., October; 35,000 quarters 10%, first half September, Montreal to 
Antwerp or Rotterdam 13c., Hamburg or Bremen 14c.; Montreal to Ant- 
pn or Rotterdam, Sept. 10-25, 12%c.; Hamburg or Bremen 13 c., 
option up to full barley 1 }4c. more; Portland to United Kingdom-Continent, 
November, 33s. 9d.; same, September-October, 33s.; Montreal to Antwerp 
or Rotterdam 12c., Bremen 13%c., Aug. 22-29; 37,000 quarters 10% 
full barley, same to Antwerp or Rotterdam 15%c., Hamburg or Bremen 
16 c., option half heavy grain 1c. less, Oct. 5-25. Sugar, north side of 
Cuba to north of Hatteras, 11%c. prompt; Cuba to United Kingdom or 
Continent, 17s. 6d., Aug. 22-Sept. 5. Part cargo coal, Hampton Roads 
to La Plata, $3.50, last half September; Hampton Roads to Montreal with 
coal, 95c., prompt. peer. Gulf to Australia, September. 32s. 6d. 
Time: Prompt, trip P: ic round, $1.25, deliver olon; four to five 
months delivery and redelivery north of Hatteras via North Pacific, August, 
$1.15. Tankers: California to north of Hatteras, 65c., September; 3,212 
tons net, and 3,155 tons net, reported sold to Norwegian buyer at £60,000 
each with charter for ten years, first five at 6s. and second five at 5s. 6d.; 
clean, United States Gulf to North of Hatteras, 224c. reported. Grain, 
10% quantity option, Montreal to Antw or Rotterdam, 13%c., Sept. 


10-20: 40,000 quarters 10% same 13c., Hamburg or Bremen 14c., Mediter- 


ranean 17 }c. basis, Sept. 10-28; 35,000 quarters 10%, Montreal to Ant- 
werp or Rotterdam 15c., Sept. 20-Oct. 10; Portland or Puget Sound to 
United Kingdom-Continent, option Vancouver loading to United Kingdom- 
Continent, 33s. 3d., November; 35,000 quarters 10%, Montreal or Quebec 
to Antwerp or Rotterdam, 13%c., Sept. 8-15; Montreal to Antwerp or 
Rotterdam 15%c., Hamburg or Bremen 16c., option full barley Ic. 
more, Oct. 5-20. 

TOBACCO has remained quiet. 


) September may see 
some revival. 


Damage is reported to the New England 
crops. This has tended to steady prices. Havana is firm 
with supplies none too plentiful. Wisconsin, binders 25 to 
30¢c.; Northern, 40 to 45c.; Southern, 35 to 40e.; New York 
State seconds, 45¢.; Ohio, Gebhardt binders, 22 to 24e.; 
Little Dutch, 21 to 22¢.; Zimmer spanish, 30c.; Havama 
first Remedios, 85c.; second Remedios, 70c. 


COAL.—Early in the week there was more business both 
in anthracite and bituminous. Welsh prices were tending 
upward. Coal at Cardiff, “best,” 25s.; “good households,” 
22s. 6d. to 1s. more, and “other households,” 20s. to 2s. 6d. 
more, all “at pit.’”’ Later bunkers were lower and domestic 
higher. Chicago quoted smokeless lump and egg at $4; 
in the East $3.75 for first quality. Bunker prices still de- 
cline. Since Aug. 5 prices fell Azores to 42s. 6d., a drop of 
5s.; Algiers at 30s., a decline of 1s.; Oran at 26s. 6d., a de- 
cline of 2s.; Gibraltar at 29s., and Port Said at 37s. 6d., an- 
other 2s. Hampton Roads operations on Saturday and 
Sunday totaled 79,385 tons. Forecasts are out that August 
steamer loadings will reach 2,000,000 tons. New England 
market showed signs of better business. Actual export 
movement remains small. Some Fairmont producers say 
they are declining business. The demand for %-inch 
slack has been sufficient to raise the price to $1.40. 


COPPER was quiet and weaker at 13% to 13\%e. A 
feature of the week was the reduction in the export price to 
13 %e. c.i.f. European ports. Copper and brass scrap 
prices were reduced %e. a pound. Deliveries from the three 
smelters in the Lake district are falling off. Shipments 
from Calumet and Hecla are 350,000 Ibs. daily. Spot stand- 
ard in London on the 24th inst. fell 5s to £54 14s.; futures 
off 3s. 9d. to £55 3s. 9d.; sales, 100 tons spot and 1,100 
futures. Spot electrolytic declined 10s. to £61 15s.; futures 
dropped 5s. tp £62 5s. 

Later trade was still dull for home account. 
business was a little larger. The price was quoted at 13 ce. 
but many hold for 133%ce. Some is obtainable at 13.05c. 
delivered to the Connecticut Valley. Demand for export is 
slightly better since the Copper Exporters’ Inc., cut prices 
to 13.50c. c. i. f. European ports. The Department of 
Commerce states that the exports of refined copper and 
manufactures thereof were 39,690 tons in July against 39,040 
tons in June and 32,205 tons in July of last year. Imports in 
July were 27,281 tons against 29,124 tons in June and 30,816 
tons in July last year. Exports for the first seven months of 
the year are 274,852 tons and imports 199,110 tons. Con- 
sumption of copper is very satisfactory and a revival of 
buying is looked for early next month. Standard copper in 
London on the 25th inst. fell 5s. to £54 10s.; futures dropped 
6s. 3d. to £55 17s. 6d.; sales 200 tons spot and 1,400 futures; 
ow tn unchanged at £61 15s. for spot and £62 5s. for 

utures. 


Export 


TIN was recently more active and higher because of a 
revision of Straits shipments for August. They are now put 
at 5,500 as against 6,000 previously predicted early this 
month. This probably means a reduction it is said, in the 
world’s visible supply of at least 1,500 tons during August. 
Spot, August, September and October sold at 64l4c., No- 
vember Straits at 6374¢., and December at 635%ce. 





London ' 


on the 24th inst., £2 17s. 6d., to £292 for spot standard; 
futures up £2 7s. 6d. to £286 10s.; sales, 100 tons spot and 
500 futures; spot Straits advanced £3 7s. 6d. to £296 10s.; 
Eastern ¢.i.f. London up 10s. to £290 17s. 6d. on sales of 
125 tons. Latterly trade has been quiet; only 5-ton lots 
were wanted. Prompt 99% tin was sold at 6234 to 62%e. 
Straits were nominal: August-September and October, 
6334¢.; November, 63% to 63l4c.; December, 63e.; 
October firm, with only light.shipments from the Far East 
for arrival in October. Spot standard tin in London on the 
25th inst. dropped £2 to £290; futures off £1 5s. to £285 5s.; 
sales 150 tons of .pot and 350 tons futures. Spot Straits 
declined £2 to £294; Eastern c.i.f. London advanced 17s. 6d. 
to £291 15s. on sales of 175 tons. 


LEAD was reduced $3 per ton to 6.60e. New York. The 
St. Joseph Co. was quoting 6.30c., but it was said that 
business could be done at 6.20 to 6.25e. There was a 
moderate demand. On the 24th inst. London was un- 
changed at £22 for spot and £23 2s. 6d.forfutures. Latterly, 
trade has been quiet. New York is 6.60c. but offers in the 
outside market are said to be at 5 to 1 points under that 

rice. East St. Louis, 6.20 to 6.30c., the latter asked by a 
eading producer. In London on the 25th inst. prices fell 
2s. 6d. to £22 12s. 6d. for spot and £23 for futures; sales, 
1,150 tons of futures. 


ZINC was lower. In at least one instance 6.27%4c. was 
quoted, but the general range was 6.30 to 6.32%c. Spot 
in London on the 24th inst. dropped 3s. 9d. to £27 18s. 9d.; 
futures unchanged at £27 15s.; sales, 300 tons futures. 
Latterly, on the surface at least, business has been dull. 
Some rumors are that considerable business has been done 
quietly in the last 10 days. East St. Louis, 6.30c. nominally; 
actually 6.25 to 6.27'4%4ec. in some cases. Recent declines 
in slab zine were due to the large output of ore. The 

roduction in the Joplin district was 13,500 tons ey - 
Soot zine fell 6s. 3d. in London on the 25th inst. to £27 6d.; 
futures fell 5s to £27 10s.; sales, 50 tons spot, 600 futures. 


STEEL.—Trade is disappointing. No great improve- 
ment is expected before the middle of next month. That 
would mean two months later than it was expected to come. 
The railroads, for one thing, are not buying. Neither are 
the automobile companies on any large scale. Buying by 
oil companies also lags; the oil trade is not in good shape. 
Steel output is at 65 to 80%. Itis in vivid contrast with the 
activity of the last three years at this time. Output is rather 
less than in July. In 1924 there was an increase from July to 
August of 35%; in 1925 and 1926 the increase in that time was 
about 10%. This year summer trade is making a poor show- 
ing with rail, auto and oil demand slack. The demand for 
fabricated steel, though relatively large, only partially re- 
deems the situation. Pittsburgh reports that fabricated 
structural steel lettings just reported for the month of July 
made a high record for that month for more than five years 
past. Lettings in first seven months of this year run 5% 
above those in first seven months of last year. Youngstown 
reports that the hot strip steel demand has been slow, owing 
to the delay among motor builders in starting their fall 
buying. Hot strip is 2.10 to 2.30c.; cold rolled, 3.25e. In- 
dependent tin plate output is fully up to capacity there. 
Schedules are hard to maintain. Some of the packing con- 
cerns are slow in starting. The price is $5.50 with $5.35 on 
special tonnages. 

PIG IRON has been in fair demand at the West; 30,000 
tons sold at Cleveland or 80,000 tons in two weeks with 
$17.50 the bottom basis, furnace for outside shipment. 
St. Louis sold 25,000 tons. Cheerful talk comes from 
Pittsburgh as to the — state of trade in the near 
future. A trifle more business is being done in exceptional 
eases in New York. The point is that they are exceptionally 
The business too is admittedly in small lots. The buyer 
shies at the mention of big tonnages. Eastern Pennsylvania 
makers have to meet sharp competition from Buffalo pro- 
ducers in Pennsylvania’s own zone. Dutch pig iron is still 
$22, duty paid. Chicago quotes $19.50 to $20; Cleveland, 
$17.50 to $18; Eastern Pennsylvania, $20; Buffalo, $16 to 
$16.50; Valley, $17.50 to $18. The Central West is getting 
the business. The East has to look on, 

WOOL has been quiet and steady. A Boston report by 
the Government says: ‘A number of sales of the fine and 
l4-blood territory wools have been closed on fair sized 
quantities, including original bag Montanas as well as graded 
fine French «ombing and 44-blood 58-50s, strictly combing. 
Prices on the grade stock were within ranges recently quoted. 
Original bag Montana wools brought from $1 to $1.05 on 
an estimated clean basis the top figure having bene made 
on the choice lots that consisted almost entirely of good 
combing staple. Top makers have been the heaviest buyers 
of fine Western grown wools during the past few days. At 
Sydney, Australia on Aug. 29 another sale willopen. Boston 
ventures the opinion that higher prices will prevail at this 
sale. Quotations: 


Pennsylvania fine delaine, 45 to 46c.; 4-blood, 44 to 45c.; 
3 Ghio ane to 44e.: \%-blood, 43 to 44c.; Territory clean basis, fine staple, 
sf to’ $1.15; fine medium, French combing, 97c. to $1.02; fine, fine 
medium clothing, 90 to 95c.; -blood staple, 97c. to $1.02; %-blood, 
88 to 90c.: 14-blood 80 to 82c.; Texas clean basis, fine 12-months, $1.05 
to $1.10; $-months, 87 to 90c.; fall, 72 to 75c.; pulled, scoured basis, A 
super, 92 to 97c.; B, 85 to 90c.; C, 70 to 75c. Domestic mohair, original 
Texas, 58 to 60c. Foreign clothing wools, Australian clean basis in bond, 
64-70s, combing, $1.05 to $1.10; 64-70s, clothing, 85 to 87c.; 648 combing, 
95 to $1; 58-60s, 78 to 80c.; 56s, 68 to 70c.; New Zealand clean basis in 
bond, 58-60s, 77 to 78c.; 56-58s, 68 to 70c.; 50-56s, 60 to 62c.; 48-50s, 
55 to 56c. 
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COTTON 
Friday Night, Aug. 26 1927. 


| 


NOTE.—Ezports to Canoda.—it has never been our practice to include in the 


| above tables reports of cotton shipments to Canada, the reason being that 


THE MOVEMENT OF THE CROP, as indicated by | 


our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 


143,950 bales, against 108,930 bales last week | 


and 84,022 bales the previous week, making the total re- | 


ceipts since Aug. 1 1927 368,880 bales, against 306,046 


bales for the same period of 1926, showing an increase since | 


Aug. 1 1927 of 62,834 bales. 





| 
Receipts at— | 

















| { | | 

Sat, | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 
Galveston. __-_-- | 2,365) 4,097) 6,812) 3,008 4,371) 4,073) 24,726 
Texas City... -- | . | , siaietol : } 382 382 
Houston. .....__| 10,672| 12,226) 16.058) 7,440) 12,778) 12,967| 72,141 
New Orleans--.- 722| 1,847| 2,623) 2,365) 1,214) 2,351) 11,122 
Mobile_.__.__-- | 148 388) 842} 1,089 544| 579| 3.590 
Savannah.____- 3,466| 6,103) 6,408) 2,425| 4,477| 4,885) 27,764 
Charleston__-_--- 315 295 710) 06) 375| 371) 2,162 
Wilmington. _-_- 15) enel 90) 37) 131) 18) 291 
Norfolk. _.__--- 67 132 28 75 270) 205 77 
New York. __.- cena BOM ccecl ccosl cenal oneu 246 
Boston. ._...--- ees oe ee ee | 96, --=5 96 
Baltimore_____- pat a sen a ets a 65: 653 
Totals this week-| 17,770 25.334! 33,571! 16,535! 24,256! 





26 ,484'1 43,959 





The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year 





























1927. 1926. Stock. 
Receipts to 
Aug. 26. This \SinceAug| This |Since Aug 
Week. | 11927. | Week. | 1 1926. 1927. 1926. 

Galveston. ...--- 24,726 61,376) 39,833) 102,754) 175,013| 150,337 
Texas City..---- 382 95 apes pee te: 4,373 3,141 
Houston -..----- 72,141| 166,097) 43,481| 121,104) 265,988) 205,336 
Port Arthur, &c_- wean 31,817 ast emia amaimedl . adhere 
Hey Orteans pewne 11,122 35,058} 11,591 45,966) 193,294) 119,112 
au Bc ccecces ane -se0 eceel eccscess| e2eressi ceecce 
EE ia iniencmwee 3,590 6,322 460 2,436 9,298 3,254 
Pensacola ....-..- jwbel enalewad 389 St webeash <eéace 
Jacksonville ....-. aime <neaas 32 32 585 371 
Savannah __...-.- 27 .764 48,281! 14,301 19,559 70,510 38 ,306 
Brunswick _...-.- prea cenit wae gamed essenell  esihnee 
Charleston -....- 2,162 9,663) 1,727 4,832 18,118 9,368 
Georgetown -._-- shee soottiee inst cuienhll «waiiaall waelsia 
Wilmington ..--.-. 291 821 123 557 ¢ 5,257 
Norfolk. _....-.-- 777 2,365 388 4,776 24,322 32,543 
N'port News, &c-_ ‘enue weenie ohutl eseaatl .usinael <a 
New York.._.-_. 246 619 aieeial . eqapatien 209 ,043 44,046 
Boston. ......... 96 3,174 491 1,635 6,02 3,361 
Baltimore____..- 653 2,328 379 2,004 705 500 
Philadelphia -_ ~~~ steel ‘weeeuu eeshl sanese 7,472 3,892 
I 143,950! 368,880!113.195' 306,046! 987,557! 618,824 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at—| 1927. | 1926. | 1925. | 1924. | 1923. | 1922. 
' | 
Galveston....| 24,726, 39,883) 46,048) 72,288) 96,765) 44,981 
Houston._--*] 72/141 43/481, 17:702| 12/810) 32660, 23/298 
New Orleans-| 11/122} 11:591| 29,806| 11,936, °91094| 37440 
Mobile -..-.- 3.590 60} 4,709) 3/836 307| 1,762 
Savannah_---| 27.764! 14,301, 42°864| 11/219} 1,844, 15/148 
DE tial scagectl ndwansl wcapeedl cespasl <ossece 1,875 
Charleston---| ~ 2,162, ~ 1,727) ~~ 5,963 367 459 231 
Wilmington_ - 291 123 861; ..---- 131 343 
Norfolk -._~~ 777 388 98 364] 1,081 284 
PEMA caecenl sqsneal <<egenl vconkesl coeneel coccce 
All others...-|  ~ 1,377) ~ 1.291 5i5| 594 317 263 
- |_ 

Tot. this week) 143,950) 113,195] 148,566| 113,414| 142,595] 91,625 
Since Aug. 1--! 368,880! 306,046! 326,863! 214,393! 288,251' 204,473 











~~ * Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 72,632 bales, of which 10,855 were to Great Britain, 
2,544 to France, 8,211 to Germany, 6,789 to Italy, 37,426 
to Russia and 6,807 to other destinations. In the corre- 
sponding week last year total exports were 32,070 bales. 
For the season to date aggregate exports have been 235,789 
bales, against 242,134 bales in the same period of the previous 




































































season. Below are the exports for the week: 
Exported to— 
Week Ended ms 

Aug. 26 1927. Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. |Russta.| China. | Other. | Total 
Galveston... _-.. 4,054 hie stein eine ae ----| 2,435) 6,489 
Houston. .._... dunn 700 ----| 1,185} 15,100 ----| 1,300] 18,285 
New Orleans...-| 5,849) 1,594) 2,922 5,557| 22,326 onees 1,595) 39,843 
Mobile. ....... open 250 pas cm. lao aa taaa “oon 250 
Charleston. ...-. owe eosel 366 wae amae ni ooen 1,644 
Wilmington --.- asm ----| 2,000 jana aniecis oneiie se 
Norfolk. ......- 262 esoal fae as weed joan 398) 2,260 
New York. -_-_-_-- 690 «satel esue 47 buau ----| 1,079) 1,816 
Philadelphia - -~- seein aise 45 antes clea ic eins 45 

ME eencees 10,855} 2,544) 8,211] 6,789) 37,426 ----| 6,807! 72,632 
Total 1926.---.- 3,536 11} 15,813} 3,985} 4,750) 1,923} 2,052! 32,070 
Total 1925... .- 3,290 941! 16,581! 2,764! 8,850 525 10,553! 43,504 

From Ez. to— 
Aug.1 1927 to = 
Aug.261927.| Great Ger- Japan & 
Exports from-| Britain. | France.| many. | Italy. |Russta.| China. | Other. Total. 
Galveston. -- 4,054) 1,965) 4,520) 1,175 ----| 23,782] 7,624 22,120 

Houston - - -- 2,892) 13,973} 8,363) 4,388} 15,100} 10,852) 6,159 61,727 
Corp. Christi 4,078| 7,876) 4,770 ee. ei <del se 18,817 
New Orleans 14,943) 2,358] 16,918} 5,557| 36,626] 10,720| 3,575 90,697 
— beeesl 4 sempen 250 pie tee) euate cam all 250 

vannah .__ 3,339 ee a FT are ----| 6,025) 1,379 18,155 

Charleston. . 1,564 coon, ST panes bp ae: mews 402 11,473 
Wilmington} -_._-- Risise ¥ PR ouiaial one ase0 2,000 
Norfolk... 2,068 esonk wane ae ee. ecg 398 6,416 
New York_- 1,098 705 786 47 ae oon tae 3,889 
Baltimore._-|  ._!___ ee Be Ben Bibs Gye "100 
Philadelphia . 100 Pee 45 ot Pek peer hey 145 

_  —— 34,136) 27,227) 58,271| 11,167| 51,726] 30,379] 22,883) 235,789 

Total 1926.- 36,973) 20,737| 77,988] 22,737) 42,006) 26,816] 14,877| 242,134 

Total 1925_- 24,203! 15,365! 75,635 8,037! 25,225 14153 33,785 196.403 























| 
| 
| 








virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of July the exports to the Dominion the present season have been 
17,844 bales. In the corresponding month of the preceding season the exports were 
36,104 bales. For the 12 months ended July 31 1927, there were 275,763 bales 
exported, as against 275,707 bales for the corresponding 12 months of 1925-26. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named 





On Shipboard, Not Cleared for— 


| 
| Great | 











|_ Grea Ger- Other | Coast- | | Leaving 

Aug. 26 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. 
Galveston. ___- 1,800} 2,000} 3,000} 8,900} 4.500) 20.200) 154,813 
New Orleans_.| 1,108) 709} 2,233) 1,912) 1,293) 7,255, 186,039 
Savannah_____ nema | -.--| 6,000 i 500! 6.500! 64.010 
Charleston - - _- ine <ios si) SP 156| 156} 17,962 
Mobile _-_.__-- ees 750 243; 1,593) 7,705 
Norfolk. _____- nal eet eet a, ee 
Other ports*. | 1,000) 1,500) 2,000} 3,000) 500; 8,000) 489,002 
Total 1927_.| 4 508} 4,209) 13,233] 14,562 7,192! 43,704, 943,853 
Total 1926...) 5,740) 4,957! 11,177) 20,976) 6,936) 49,786) 569,038 
Total 1925.-| 11.384! 4.1511 7,094! 27'768! 7:907! 583041 2355143 





~~ * Estimated. 


Speculation in cotton for future delivery has been active 
at times at higher prices owing to bad crop and weevil 


reports and a fear that the next Government report on 
Sept. 8 may put the estimated crop at something under 
13,000,000 bales. On the 20th inst. the adverse Govern- 
ment weevil report and bad crop news sent prices up some 
70 to 77 points. Covering was heavy. The trade bought 
more freely. Old bulls replaced holdings. Europe bought. 
The Continent was more disposed to buy. The weekly re- 
port stressed the weevil damage and was worse than had 
been expected. Aside from Texas, Tennessee and North 
Carolina the accounts regarding the weevil were of a kind 
to cause no small uneasiness. Oklahoma reports were dis- 
tinctly bad, especially from eastern and southeastern por- 
tions of that State. And while northern Georgia is mostly 
safe from the weevil this year southern Georgia is suffer- 
ing deterioration, due chiefly to the weevil and is said to 
be no longer forming bolls. Speculation for a rise has 
become more popular. The wire houses have had a better 
business, So have some of the other commission houses. 
It is noticed that on reactions the market strikes buying 
orders and is very apt to rebound, sometimes sharply, as 
was the case on Thursday, when after an early decline of 
some 35 to 40 points most of the loss was for a time recov- 
ered on new buying. Sold-out bulls show a disposition to 
replace their holdings. Sometimes they sell one day and 
rebuy the next. 

Cold nights, it should be added, have counted for not a 
little in the weather news of the week. In the central belt 
temperatures have been as low as 48; even on Thursday 
down to 45. And outside of Texas the crop as a rule is 
considered late. Texas, which has escaped any serious 
weevil damage largely because of the prolonged hot, dry 
weather, has been injured by the same weather conditions 
through heavy shedding of bolls. It happens, however, that 
over a vast expanse of that great State, while some sec- 
tions need rain, other need dry weather, after recent rains. 
On Thursday many sections of Texas had temperatures of 
100 to 104 degrees, which on the whole must be regarded 
as detrimental. The ginning report up to Aug. 16 showed a 
smaller total than expected—500,000 to 600,000 bales. Total 
for the United States was 425,031 bales, against 182,255 
last year and 579,291 in 1925; Texas 400,734 bales, against 
176,322 last year and 364,483 in 1925. Another cause mak- 
ing for higher prices was the changed attitude of spinners 
at home and abroad. For a long time indifferent to the 
market, disposed to hold aloof and bide their time, they 
have latterly to all appearances, become alarmed at the 
rapid rise of prices—450 to 460 points this monthand the 
persistently unfavorable reports in regard to the crop out- 
look. Spot cotton has risen. The demand for the actual 
cotton has increased noticeably. The sales at the South on 
Thursday were over 25,000 bales. Recently the basis ad- 
vanced some 75 to 100 points. It is trne that the exports 
have lagged and that they show some decrease up to this 
time as compared with the same date last year. But the 
falling off was slight. The total compares with a high 
record year. It is said that Continental spinners are try- 
ing to buy spot cotton, especially long staple, for a year 
ahead at the South, and that they find nobody ready to sell 
that far in advance. The delta crop of long staples will 
be smaller than last year; that is admitted. Just how 
small is for time to disclose. Dealers at the South are 
certainly not disposed to take chances on it and sell ahead. 
As for the spinners at home and abroad, it is beginning to 
be suspected that they have been sailing a little too close 
to the wind. Worth Street at times has been rather active 
and at all times firm. Mills have recently advanced prices 
some 144 to %4ec. Manchester reported a better demand from 
India for cloths, but admits that the bids are not always 
satisfactory. 

On the other hand, the big advance this month in the 
opinion of many calls for a reaction. Of late the weather, 
moreover, has been better. There has been heavy liquida- 
tion, partly by prominent bulls. Liverpool has latterly been 
disposed to react, partly owing to heavy selling there also. 
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In Alexandria the market has been irregular. Spot mar- 
kets at the South have given way. Some think that there 
is still a chance to raise a crop well above the pessimistic 
estimates which have recently become popular here. In any 
case, even an estimate on Sept. 8 of 13,000,000 bales or less, 
it is contended, has been discounted in the great leap of 
prices during August. Latterly there has been some de- 
crease in business in Worth Street. Hedge selling here has 
increased. It is expected to be larger later on. The price 
is by many considered high enough for the time being, irre- 
spective of the merits of the position. The technical posi- 
tion is weaker after the recent heavy buying for a rise and 
the driving out of very much of the short interest. Some 
are already selling on the possibility that the Sept. 8 report 
may not be as bullish as some people expect. 

To-day prices declined 20 to 28 points early in the day on 
disappointing cables, apparently favorable weather west 
of the Mississippi River and renewed liquidation, some 
hedge selling and more or less selling for short account. 
Later came a sudden rebound from the low of the morning 
of 65 to 75 points, owing to cold, wet weather, bad crop 
reports, reports of the spreading of the weevil and finally 
very heavy buying. It came from mills at home and abroad. 
Japanese interests were said to have bought heavily. Amer- 
ican and European spinners were believed to be on the buy- 
ing side. The spinners of the world seem to have been 
caught unawares. Sold-out bulls, tired of waiting for a re- 
action, bought again. The season, according to persistent 
reports, is turning out worse than had been expected. The 
price, instead of proving unstable on the higher level, has 
kept making new high records for the season. The spot 
demand at the South is better, with prices up to-day 40 
points. The basis is said to be rapidly rising. Fears are 
growing that the next Government report on Sept. 8 will 
be distinctly bad. There were reports of very heavy sales 
of cotton goods here and in Fall River. Manchester was 
more active. Final prices show a rise for the week of some 
150 points. Spot cotton closed at 21.95c. for middling, a rise 
for the week of 150 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 20 to Aug. 26— Sat. Mon, Tues. Wed.Thurs. 
Middline upland 21.10 21.00 21.40 21.70 21.55 
NEW RK QUOTATIONS FOR 32 YEARS. 

.95c. . 


Fri. 
21.95 


50c. | 1904 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows 





Saturday 


. | Monday, 
Aug. 20. 


Aug. 22. 


Tuesday, 
Aug. 23. 


Wednesday, 
Aug. 24. 


Thursday, 
Aug. 25. 


Friday, 
Aug. 26. 





20.51-20.51 
21.01 


- |20.67 20.61 


-|20.70 


20.75-20.75|—— 
21.02 21.34 


20 .40-20.95/20.54-21 .03|20.58-21.22/21.22-21.61 
-|20.85-20.91 


21.05-21.15)_._- 
21.14-21.15|21.56 


20.64 


21.11-21.48/21.10-21.82 
20.79-20 85/21 .19-21.20)21 .60-21.53/21.32-21.36|21.74-21.76 


1924. 
67,000 


2,000 
33,000 
402,000 
1,000 


ae 
Vv 
Stock at leotia” 


1926. 


1925. 
835,000 482,000 


2,000 
47,000 





Total Great Britain 
Stock at Hamburg d 
Stock at Bremen_ 58,000 
Stock at Havre 45,000 


Stock iB : 8,000 al'too 3,000 7, 
arcelo 

Stock at Genoa on 

Stock at Ghent 








Total European markets 1,879,000 
India cotton afloat for Europe... 83,000 0 
American cotton afloat for Europe 206,000 3, 139, 
Egypt,Brazil,&c.,afloatforEurope 115,000 149,000 
Stock in Alexandria, Egypt 275,000 39,000 
Stock in Bombay, India 513,000 " 513,000 
Stock in U. 8S. ports a987,557 a@618,824 293,447 
Stock in U. 8. interior towns... a@336,511 a496,117 270,980 
U. 8. exports to-day 


Total visible supply 4,395,068 3,213,941 2,232,427 1,898,309 


os the above, totals of American and other descriptions are as follows; 
merican— 

Liverpool stock 780,000 211,000 
Manchester stock 93 ,( 8,000 
Continental stock 147 ,000 
American afloat for Europe 139,000 
U. 8. port stocks 293 447 


U. a335,51 270,980 








Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe... 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 

Total American- 

Total visible supply 
Middling uplands, Léverpoot pewe 
Middling uplands, New York__.. 
Egypt, good Sakel, Liverpool. -_-_ 
Peruvian, rough good, Liverpool_ ' i 
Broach, fine, Liverpool 8.80d. 11.30d. 12.20d. 
Tinnevelly, good, 9.35d. 11.70d. 13.35d. 

a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

Continental imports for past week have been 137 ,000 bales. 

The above figures for 1927 show a decrease from last 
week of 121,115 bales, a gain of 1,181,127 over 1926, an 
increase of 2,162,641 bales over 1925, and an increase of 
2,496,759 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 


1,099,427 


271,000 
2,000 
9,000 


823,309 
242,000 
2,000 





1,372,000 


1,133,000 
3,023,068 


1,099,427 
2,232,427 


1,975,941 


3,213,941 
10.17d. 
19.05c. 
17.70d. 
14.50d. 








August 26 1927. August 27 1926. 





Recetpts. | Ship- | Stocks | Receipts. 
ments.| Aug. | 


Week. | Season. | Week. 5. | Week. 


| Ship- | Stocks 
ments.| Aug. 
| Week. 6. 


481 
80| 1,553 
768} 7,964 
436) 3,540 





Season. 





} | 
723, 7 127 
5,168 88 


14,529 356 


43) 146) 
500 
3,756 


Ala., Birming’m 930 
1,060 
5,310 
2,279 

192 


368 
500) 

1,701 
302 
828) 


Montgomery. 
Selma..-----, 
Ark.,Blytheville 


-|20.55-20.55 
-|20.99 —— 


20.62-21.20 
21.12-21.17 


20.62-21.22 
-}21.17-21.20 


20.938 —— 


20.81-21.27 
21.07-21.09 


20.84-21.26 
21.11 —— 


21.32 


20.83-21 .50) 2 
21.45-21.48 


20.84-21.50 
21.48-21.49): 


21.43-21.43} -- - . 
21.44 ——!21.85 


2/21 .33-21.72/21.35-22.05 


21.55-21.57|21.96-21.99 


21.32-21 an -32-22.00 
21.52-21.54/21.92-21.97 


Forest City -- 
Helena 


Jenesboro - - - 
Little Rock - - 
Newport. ---. 
Pine Bluff---: 
Walnut Ridge’ 


225 
21 


36) 
335) 
104) 

82 


“433| 17,785 


76| 28,766 


28,308 


1. ; ; 21.63 ——|21.98 ___- 
; .35|21.03-21. 21.54-21.88/21.50-22.15 
32 21.67-21 .69|21 .97-21.98|21.75-21.76|22.05-22.07 


21.26 ——/2 
-|21.78-21.36/|2 
-|21.35 2 


-|21.31 ——/21.34 ——/; 


21.98 ——|21.78 ——|22.i1 __-- 


20.78-21 .33|21.05-21.40/21.10-21.76/21 .78-22.10/21.63-21 alitinitite 
-|21.26-21.30|21.36-21.39/21.73-21.75/22.00 ———/|21.81-21.82|22.16-22.18 


ia -|21.15 ——-|21.81 ——|21.66 ——/21.837 ——l/21.70 121.98 ___. 
Sees 

Range- _|20.56-21.12/20.85-21.26|20.94-21 .67|21 .64-21 .82|21 .46-21.69|21.30-21.85 
Closing -|21.05-21.10121.25 ——121.58-21.60121.75 ——1|21.58 ——!21.80-21.82 


Range of future prices at New York for week ending 
Avg. 26 1927 and since trading began on each option: 























Option for— Range for Week. Range Since Beginning of Optton. 


3}13.03 





Aug. 1927-- 
. 1927.- 

» BERL oc 
- 1927-.. 
> Se an 
- 1928-- 
- 1928.- 
- 1928.. 
. 1928.. 
1928-. 


. 23|20.51 


21.15 


Jan. 
Dec. 


4 1927;20.51 
4 1926/21.15 
Dec. 6 1926)21.82 
Dec. 6 1926/21.43 
Jan. 3 1927|22.05 
Mar. 15 1927/22.00 
July 12 1927/20.15 
Apr. 4 1927/22.15 
July 12 1927)20.35 

3 1927 - 26 1927 
June 1928_- 


July 1928_-_'20. * 5 1927'21.85 . 26 1927 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


. 23 1927 
- 25 1927 
- 26 1927 
. 25 1927 
. 26 1927 
- 26 1927 
. 17 1927 
- 26 1927 
- 17 1927 




















Ga., Albany - --} 
Athens_..__-! 
Atlanta 
Augusta 
Columbus .- - - 





Rome. ------ 
La., Shreveport 
Miss.,Clarksdale 

Columbus - - - 

Greenwood - -! 

Meridian --- 

Natchez_---- 

Vicksburg - - - 

Yazoo City -- 
Mo., St. Louis- 
N.C.,Greensb’ro 


“70 
326 
982 


~ 1,886 
227 
128 


Okla., Altus x-- 
Chickasha x_ 
Okla. City x. 
15 towns* _--. 

S.C., Greenville 
Greenwood x.; 

Tenn.,Memphis 
Nashville x-- 

Texas, Abilene. 


8,974 
34/511 


1,882 
6,146, 


9,770 


65,368 

bee : 256 
“954 
1,180) 


105 


703 
774) 
242 


"""496} tee 

323 213 

59) 956 717 

ooak 299 110 

Paris 22 72 8 2 omna 

Robstown... 3,073) 7,723 amet 

San Antonio. 3,640) 4,044 4,546 

Texarkana -. 4 117 


Waco.----- 1,758 “76i) 3,a74 | 
Total, 58 towns 45,731! 145,351  54,348336,511 31,925 112,980 44,486496,117 
x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have de- 
creased during the week 12,500 bales and are to-night 
159,606 bales less than at the same time last year. The 


receipts at all the towns have been 13,806 bales more than 
the same week last year. 


Brenham - - -- 


Ft. Worth x-_ 


2,399 
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MARKET AND SALES AT NEW YORK. 


SALES. 
Contr'ct 


Futures 
Spot Market Market 
Closed. Closed. 


Saturday ___|Steady, 65 pts. adv_|Steady 
Monday ..-|Quiet, 10 pts. dec__|dteady 
Tuesday --.- steady, 40 pts. adv_| Firm 

Wednesday. |steady, 30 pts. adv-| 
Thursday ..|Steady, 15 pts. dec_|St 


Friday proaen 40 pts. adv- 





Spot. Total. 


1,204 





2,680 
1,350 


ee CS op adawkeudeoena 5,734 ol an 

Since Aug. 1! 6,434 300 WE 

OVERLAND MOVEMENT FOR THE WEEK A 
SINCE AUG. 1. 





























August 26— } 
Shipped— Week. Aug. 1. 


Via St. Louis 2,691 11,164 
Tit SOE. GU tascacveccesue 1,360 6,190 
Via Rock Island 44 
Via Louisville 1,457 
Via Virginia points : 18,845 
Via other routes, &c 00 20,900 
58,600 

6,121 

1,547 
30,792 
38,460 
20,140 


Since 
Week. Aug. 1. 


4,900 
2,175 
177 
703 
4,379 
5,985 
18,319 
870 
197 
10,955 
12,022 


6,297 


18,065 
16,011 


62,183 
3,639 
1,073 

46 ,023 

50,735 

11,448 








Tota) gross overland.......-.-.- 13,531 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 995 
Between interior towns 377 
Inland, &c., from South 7 


Total to be deducted 

Leaving total net overland * 3,859 

*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 3,859 bales, against 6,297 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 8,692 bales. 


In Sight and Spinners’ 
Takings. 
Receipts at ports to Aug. 26 
Net overland to Aug. 26 
South’'n consumption to Aug. 26..115 


Total marketed 
Interior stocks in excess 1 
Excess of Southern mill takings 
over consumption to Aug. 26 


Came into sight during week... 250,309 
Total in sight Aug. 26 


North. spinn's’ takings to Aug. 26 13,792 
* Decrease. 














1927 
Since 
Aug. 1. 


368 80 


1926 
Since 
Aug. 1. 





Week. Week. 


113,195 














793 ,579 
66,262 








Movement into sight in previous years 
Week— 
13ah— Aus 


Bales. Since Aug. 1— 
340,507 |1925 


QUOTATIONS FOR MIDDLING COTTON AT OTHE 
MARKETS. 


Closing Quotations for Middling Cotton on— 
Saturday. .| Wed’ day.|Thursd'y., Friday. 





Week Ended 
Aug. 26. 





Monday. 























Fort Worth__-_- ; : 
NEW ORLEANS CONTRACT MARKET. 








) | was approximately 23,940,000 bales of 478 


Saturday, 
Aug. 20. 


Monday, 
Aug. 22. 


Tuesday, 
Aug. 23. 


Wednesday, 
Aug. 24. 


Thursday, 
Aug. 25. 


Friday, 
Aug. 26. 





October-__- 
December. 
January -. 
March. ..- 


pot 


20.75-20.79 
20.97-21.02 
21.03-21.07 
21.17-21.19 
21.18 bid 
21.03 bid 


Steady 





Options_ -- 


Very ste’dy 


20.62-20.66 
20.90-20.93 
20.94-20.97 
121.16 —— 
21.18 —— 
21.10 bid 


Quiet 
Steady 





21.05-21.07 
21.34-21.35 
21.37 —— 
21.53 —— 

1 entail 


21.34-21.40 
Steady 





Firm 


21.33-21.36 
21.58-21.61 
21.66-21 .68 
21.80-21.81 
21.77 -—— 
21.57 ~— bid 


Steady 





Steady 


21.12-21.16 
21.41-21.44 
21.46-21.49 
21.75-21.69 
21.64 bid 
21.44 bid 


Steady 





Barely st’y 


21.55-21.57 
21.84-21.86 
21.85-21.89 
21.97-21.98 
21.94 .... 
21.74 Bid 


Steady 





Very st’dy 





COTTON GINNING REPORT.—The Bureau of the 
Census on Aug. 23 issued the following report showing the 
number of bale. of cotton ginned in each of the cotton-growing 
States the present season up to Aug. 16, in comparison with 
corresponding figures for the two preceding seasons. It 
appears that, up to Aug. 16 1927, 457,031 bales of cotton 
were ginned, against only 182,255 bales for the corresponding 
period a year ago, but comparing with 579,291 bales two 
years ago. 





Running Bales (Counting Round as Half Bales and 
Excluding Linters). 


1926. 
131 
174 

3,734 
248 


Stale. 





1925. 





Georgia 
Louisiana 


56 
176,322 
1,590 


United States______ 457,031 182,255 579,291 
The statistics in this report include 10,933 round bales for 1927; 1,285 
for 1926, and 9,334 for 1925. 

The statistics for 1927 in this report are subject to correction when 
ao against the individuai returns of the ginners being transmitted 
CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS— 
UNITED STATES. 

Cotton consumed during the month of July 1927 amounted to 569,250 | 
bales. Cotton on hand in consuming establishments July 31 was 1,404,358 | 




















bales, and in publicstoragéand at compresses 1 ,822.671 bales. The number 
of active consuming cotton spindles for the month was 32,311,802. The 
total imports for the month of July 1927 were 31.147 bales and the exports 


| of domestic cotton including linters were 389,358 bales. 


WORLD STATISTICS. 

The preliminary estimated world’s production of commercial cotton 
exclusive of sinters, grown in 1926, as compiled from various sources, is 
27,900,000 bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1926 
, unds lint. The total number 
of spinning cotton spindles, both active and idle, is about 164,000,000. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 


‘us by telegraph this evening indicate that rainfall during 


the week has been scattered and as a rule precipitation has 
been light or moderate. Temperatures in most sections 
have been below normal. Weevil are reported to be in- 
creasing and some localities report deterioration. 

Tezas.—The advance of cotton in the northwest and 
west has been generally very good. In other sections the 
crop has not done quite so well, due to dry weather, which 
has caused shedding and premature opening. Picking and 
ginning have made good advance. 

Mobile, Ala.—The weather has been dry all week and 
picking has made good progress. Cotton is being ginned 
and marketed rapidly. There are considerable reports of 
shedding. Weevil are also reported to be damaging late 
cotton. 

Rain. Rainfall. BE faa by remy 


low 73 
.16 in. high 100 


low 66 
ry low 62 

2days 0.39 in. 

2days 0.33 in. 


Galveston, Texas 


low 70 
low 72 
low 62 
low 62 
low 58 
low 60 
low 68 
low 56 
low 62 
low 62 
low 68 
low 64 
low 59 
low 57 
low 63 
low 57 


Brownsville 
Corpus Christi 
Dallas 
Henrietta 
Kerrville 


Luling 
Nacogdoches 
Palestine 


Muskogee 
Oklahoma City 
Brink] 


Montgomery 
Selma 
Gainesville, Fla 
Madison 
Savannah, Ga 


Conway 
Charlotte, N. 


Weldon 


Dre Borde 


BSEREE 


Jecowwon 
Hprmorvryr 
~] 


The rivers have fallen during the week at all points except 
Vicksburg and New Orleans. At Shreveport the stage of the 
river has declined from 9.8 feet last Friday to 8.1 feet; at 
Nashville from 9.2 feet to 8.6 feet, and at Memphis from 
18.6 feet to 17.1 feet. At Vicksburg there has been a rise 
from 26.3 feet to 28.6 feet, and at New Orleans from 6.6 
feet to 6.8 feet. At Nashville and Shreveport the river is 
lower than at this time last year, but at other points the 
water is still considerably higher than a year ago. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 

Aug. 2 
1927. 
feet. 

6.8 
17.1 
8.6 


Aug.19 <Aug.27 
1927. 1926. 
feet. 
6.6 


Above zero of gauge_ J 
58 


Above zero of gauge-_ 
Above zero of gauge-_ 
Above zero of gauge_ 8.1 9.8 
Above zero of gauge. 28.6 26.3 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts as Ports. | 
1927. | 1926. | 1925. | 





Stocks at Intertor Towns. Recetpts from Plantattons 
1927. | 1926. | 1925. | 1927. | 1926. ) 1925. 


| | 
656,451 1,301,436 


613,917 1,224,902 
575,095 1,186,780 
534.914 1,074,997 
503,000 1,031, 182) 


987,093 





13,893 


25.730 
17,215 
11,279 
13.482 


5,512 


340,620 


312,396 
285,662 
249,315 
234,869 


213,754 


20,880 4.739 


13,273, 3,673 
Of ases 
68,893, 3,286 
8,654, .... 


9,037, 
9.407 
4,081 
19,663, 
22,217, 31,149 
53,631, 57,252 
77.615 120,892 
$7,800 227 ,659 


| | 
67,486 65,277) 


| 
68,264, 89,807 
56,037 47,642 
51.460 80,676 
45,396, 52.469 


' ; 
36,843) 53,126 
38,801, 37,067 
34,623 36,882 
30,270 37,161 
anes 85,222 


45,276 53,306 
84,022 73,869 43,254 
19__ 108,930 87,880 93,836! 
26. 143,950 113,195 148,566 


44,085 


31,997 
21,739 
39,633 
14,161 


| 471,669 


884,912 
819,353 


542,251 
522,013 
511,748 
496,117 


41,207, 


191,601 


34 91, 132 
270,980 131,450 


336,511 
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The above statement shows: (1) That the total a 
from the plantations since Aug. 1 1927 are 332,439 es: 
in 1926 were 234,240 bales, and in 1925 were 436,952 
bales. (2) That although the receipts at the outports the 
past week were 143,956 bales, the actual movement from 

lantations was 131,450 bales, stocks at interior towns 
Lovteer increased 12,500 bales during the week. Last year 
receipts from the plantations for the week were 97,800 
bales and for 1925 they were 227,659 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The follo brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 





Cotton Takings. 


1927. 
eek and son, 


1926. 





Week. 
4,516,183 


Week. 
3,329,346 





Visible supply Aug. 19 

Visible a Aug. 1 

American in sight to Aug. 26... 
Bombay receipts to Aug. 25... 
Other ; s 
Alexandria receipts to Aug. 24.. 
Other supply to Aug. 24 * b._.. 


Total supply 








dl 4,815,892 segeengads Negi 843 
Visible supply Aug. 26 4,395,068) 4,395,068 3,213,941) 


Total takings 420,824) 1,509,025) 314,902 
Of which American 323,424) 1,160,265 yrs, 


Of which other 97,400| "348,760 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 441,000 bales in 1927 and 270,000 bales in 1926—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners. 1,068,025 bales in 1927 and 839,760 bales in 1926, of which 


719,265 bales and 514,160 bales American 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1926. | 1925. 


1927. | 
August 25. 
Receipts at— Since 
Week. | Aug. 1. 





Since 
Aug. 1. 
71,000 


Since 
Aug. 1. 
72,000 


Week. 
9,000 


Week. 
17,000 








59,000 





For the Week. Since August 1. 





Contt- |\Japané! 
nent. 


Contt- 
China. | Total. 


nent. 


Japan & 
China. 





| 
10,000, 20,000 
10,000, 14,000 


poo Ba 


— 


15,000 
14,000 
25,000) 
40,000) 
39,000) 
41,000 - 


a3 


_ 
Com to 





4,000 


to 
wm Orbos 


10,000 
10,000 


36, 


55,000 
15, 


53,000) 
66,000 


S82 | 222 


te 
4,000 130,000 
_ According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record an increase 
of 21,000 bales during the week, and since Aug. 1 show a 
decrease of 22,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
cloths is firm, in yarns is steady. Demand for India is 
improving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 



































1927. 
834 Lbs. Shirt- 





323 Cop 32s Cop 
Tutst. Twtst. 





d. d. 
14 @16 |j1 
14%@17 /|1 


S 


d. d. 


15% @17 
154% @17 


£ 


1 


C=) 
~oi 
7) 


ow 

— ont 
wooo © ae 
2s8 & 


Se 


3 
13 
13 

14% @16% |13 

14% @16%|13 

15 @16%/|13 

154% @17 /|13 

154 G@17h {13 

15% @17 4)13 

3 
3 
3 
4 


15% @17%)1 
17 @19 jl 
1 
1 


QOOHE GOGO 
Sooo ooo 


a 


os et et et ee Ce ad 
~ 


COO CDCIeIODES eDCco ce? 
Np Camwew aon” 


® 


® 
— 
on Gre aNe 


16%@17% 
16% @18 


@13 
@14 2 

















0 
0 
0 
0 
0 
0 
0 
0 
1 
4 
4 
2 
5 
5 
0 


=D ims —_ “ 
— i et et et et et et ee et _ 
WWW CHOWWwW WHwwWwwe Ww 


a ee 
Ooo 





AHH® O8OGSG OAHOOHD @ 
ePrre® pnrdde Bee eFZ OH 
S222 Seeeo © 

Rese BESS 


15% @16% 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


— 
= 








1926. } 


Alezandria, Egypt, | 1927. 1925. 
Aug. 24. 





| 
6,500 || 
39/059 | 


Receipts (cantars)— 
his week 


20,000 
Since Aug. 1 


25,883 





This This | Stnce 
Week. Week.|Aug. 1. 





* Liverpool 


3.000 shales 
4,000 7,000 
4,000; 2,750} 10, 
ane oone) Geen . see0 
9,750! 31,210!! 1,500 
Note.—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 
This sta 
1 aes ae Re eee gS Nase ne 
SHIPPING NEWS.—As shown on a previous page the 
exports of cotton from the United States the t wee ve 
reached 72,632 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


9,7 ooee 
7, ae 
0 


1,500 
































To Manchester—iuc. 
To Antwerp—Aug. 19— 30 

NEW_ ORLEANS—To Havre—Aug. 17—Winston-Salem, 1,594._.. 1,594 
To Antwerp—Aug. 17—Winston-Salem, 50 50 
To Ghent—Aug. 17—Winston-Salem, 1,295 1,295 
To Bremen—aAug. 15—Effora, 400___Aug. 23—Ingram, 2,172__ 2,572 
To Murmansk—<Aug. 18—Aalsum, 22,326 ’ 
To Liverpool—Aug. 19—West Ivis, 


125 A 
To Ma meant 
Dakarian, 131 
To Copenhagen—Aug. 18—Texas, 100 
To Genoa—Aug. 20——Jolee, 2,332_._.Aug. 22—Monstella, 3,225 5,557 
To Barcelona—Aug. 23—Jomar, 150 150 
To Hamburg—Aug. 23—Ingram, 350 
GALVESTON—To Gothenburg—Aug. 17—Lygnern, 848 
To psverpocs—Aug. 20—Colorado Springs, 3,430 
To Manchester—Aug. 20—Colorado Springs, 624 
To Barcelona—Aug. 16—Rosandra, 800...Aug. 23—Lafcomo, 


787 

NORFOLK—To Liverpool—Aug. 22—Rexmore, 100 

To Manchester—Aug. 22—-Manchester Importer, 162 

To Rotterdam—Aug. 22—Ambridge, 398 

To Bremen—Aug. 24—Kiel, 1,600 1,600 
CHARLESTON—To Bremen—<Aug. 19—Craig, 1,000; Grete, 122.._ 1,122 

To Hamburg—Aug. 19—Grete, 522 522 
MOBILE—To Havre—Aug. 18—Jacques Cartier, 250 
WILMINGTON—To Bremen—Aug. 22—Craig, 2, 
PHILADELPHIA—To Bremen—Aug. 4—Justin, 45 
HOUSTON—To Havre—Aug. 24—Skipton Castle, 700 

To Ghent—Aug. 24—Skipton Castle, 1,300 

To Genoa—Aug. 25—Maddalena Odero, 1,185 

To Murmansk—Aug. 25—Wolsum, 15,100 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Htgh Stand- 

Density. ard. 
40c, -55e. . 
Manchester .40c. .55¢. |Stockholm . 
Antwerp _—«.40c. .55¢e. |Trieste 
Ghent AZT Me. .62 Ke.| Fiume 
Havre . 65c. |Lisbon 
Rotterdam .40c. .55c. {Oporto . 
.50c. .65¢c. |Barcelona .30c. . 

Japan 67 Ke. . 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Aug. 5. Aug.12. Aug.19. Ang. 26. 

23,00C 29,000 34,000 , 
19,000 25 ,000 
1,000 2,000 

43 ,000 

1,101,000 
780 000 


High Stand- 
Density. ard. 
72ke. 87 Ke. 
.65e. .80c. 
A0c. .55e. 
A40c. .55e. 
-85c. $1.00 
85e. $1.00 
-50c. .65c. 


Oslo Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 








Sales of the week 
Of which American 


4,000 

138,000 

32,000 

The tone of the Liverpool market for spots and futures 

each day of the em week and the daily closing prices of 
spot cotton have been as follows: 





Spot. 
Market, 


Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 





A fair 
business 
doing. 


10.984. 


A fair 
business 
doing. 


11.15 


12:15 
P. M. 


Mid.Upl'ds 


More 
demand. 


11.07d. 


Quiet. More 


demand. 
11.22d. 


Harden- 
ing. 


10.89d. 11.29d. 


4,000 


Steady 
25 to 29pts. 
advance. 


Q't but st’y 
10 to 24pts. 
advance. 





5,000 


Steady 
15 to 20pts. 
advance. 


Q’t but st’y 
22 to 24pts. 
| advance. 





6,000 


Q't but st’y 
5 to 7 pts. 


advance. 


Barely st’y 





5 to 11 pts. 


advance. 


7,000 
Steady 
advance. 
Steady 





advance. 


37 to 40pts. 


8,000 
Steady 


29 to 30pts.|4 pts. adv. 


to 1 pt. dec 





Easy 
11 to 16pts. 
decline. 


6,000 


Quiet at 
4to7 pts. 
decline. 


Steady at 
2 to 5 pts. 
advance. 











Prices of futures at Liverpool for each day are given below: 
| 
| 





Wed. Thurs. | Fri. 


12%) 4:00) 12%) 4:00| 12%) 4:00 


Sat. Mon. | Tues. 


' 
Aug. 20 
to 


Aug. 26. 





| 12%] 124%| 12%) 4:00 12%) 4:00 
D. ./p. M./p. M.\p. M./p. M./p. Mm. 





a. | a. ala tere 
10.58 10.82 10.81 10.73 10.70/10. 
September....\.. ~.|10.59 10.83 10.82 10.76 10.7311. 
October 10.65 10.88 10. 
November _-.--'-- --|10.65 10.89 10. 
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BREADSTUFFS 
Friday Night, Aug. 26 1927. 
Flour has remained in the same position as regards 
business as it has for many weeks or months, or even longer, 
i. e., trade was limited to small lots, whatever might be the 
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improvement in business recently reported at the West and 
Southwest. Many say they are watching the wheat mar- 
ket. As goes that market so, it is intimated, will go the flour 
market. As for export trade that has been as quiet as the 
domestic trade, which is putting it in rather graphic fashion. 
Reports from the West were that the trade there was dull. 
Export trade here has also been dull. 
too low to admit of business. 

at Minneapolis and the Southwest. 


Wheat advanced on the 22d inst. on a wet harvest on the 
Continent, frost in Canada and a better export demand. 


The export sales to Europe on that day were variously esti- | 


mated at 1,000,000 to 1,500,000 bushels. 
in the Northwest. Winnipeg was firm. 
had a good many buying orders. 
eases told of damage; 
Liverpool was strong. 

the Northwest. A rise of 1¥ 


It was 38 degrees 
Commission houses 
frost occurred 
4 to 24%. 
sold for export. The winter wheat receipts were moderate. 
On the other hand, the United States visible supply in- 
creased last week 3,759,000 bushels, against 1,731,000 in 
the same week last year. ‘The total is now 55,145,000 bush- 
els, against 60,991,000 a year ago. Flour was quiet. 

On the 23d inst. prices fell } 
Canada when the Canadian crop was estimated at 430,000,- 
000 bushels, against 382,000,000 harvested last year. At 
the same time it is intimated in private reports that while 


the quantity may be large the quality is deficient from the | would delay the maturity of the crop. Latterly sentiment 
The Canadian harvest | jas peen bearish. 


| the high point of last week. There were rather more op- 


effects of frost and other damage. 
is expected to be in full swing very shortly. On the other 
hand, colder weather was predicted for the American North- 
west, with frost in the low lands. 


in the shock by excessive rains. 
%d. lower. The forecast was for higher temperatures on 
the Continent and much better weather. Export business 
was estimated at 1,000,000 to 1,500,000 bushels. 
world’s visible supply increased 1,220,000 bushels, against 
an increase of 5,074,000 last year. The total stock avail- 
able was 150,152,000 bushels, On the 25th inst. cables were 
better than due, but the main factor was the belief that 
Kurope bought freely of wheat and rye. Fine weather was 


again reported over the Northwest and one crop expert said } 


that the Canadian damage would probably approximate 
only 10%. Probably the North American exportable sur- 
plus, which with the lowest estimate made on the Canadian 
crop is put at 542,000,000 bushels, including some 250,000,- 
000 bushels for the United States, militates against a pro- 
nounced and sustained advance in prices. On the 25th inst. 
export sales were said to have reached 2,000,000 bushels in 
an irregular and in the end only slightly higher market. 
At one time, indeed, it was 4% to %c. lower, with the weather 
better in the Northwest, Liverpool ending 1% to 244d. lower, 
Winnipeg off 144c. at one time, cutting making rapid prog- 
ress in the Prairie Provinces of Canada, the French crop 
estimated in one case at 300,000,000 bushels, against 232,- 
000,000 last year, and shipments from the Southern Hemi- 
sphere larger than those at this date in 1926. A rally oc- 
curred later at Chicago of 1%c., part of which was lost 
before the close. Rains prevailed in Europe. They are evi- 
dently alarming Europe. The technical position in this 
country was better. The long account has been reduced. 
To-day prices closed in this country and Canada 1 to 2c. 
higher, the latter at Minneapolis. Export sales were esti- 
mated at fully 2,000,000 bushels, a fair percentage domestic. 
That would mean 4,000,000 bushels in two days. The de- 
mand came from England and the Continent. With 600,000 
bushels of rye and oats taken on the same day, the export 
business makes a very good showing. Back of it all was 
bad weather on the Continent and growing nervousness over 
the outlook there. Minneapolis had a good export and 
milling demand. Threshing reports are of poor to fair 
yields in the early spring wheat districts, though better 
than this in the later section. Some tropical rains were 
reported in Germany. The weather was bad over the Con- 
tinent generally. There was too much rain. The fact of 
the export demand coming from all over Europe was com- 
mented upon as significant. World shipments this week 
were estimated at 12,230,000 bushels, of which 8,917,000, 
according to Bradstreet, went from North America. The 
Rumanian crop is estimated at 98,500,000 bushels, or nearly 
15,000,000 bushels less than the last crop. Final prices 
show a decline for the week of 1 to 144¢., but the loss at one 
time was greater. To-day the tone was unmistakably 
bullish. 
CLOSING PRICES OF DOMESTIO WHEAT AT NEW YORK, 


Mon. Tues. Wed. Thurs. Fri. 
September delivery cts_ 143 °4 143% 143 139% 140 141 
December delivery 147% 147% 147% 143% 143% 145 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery cts_ 154% 15434 153% 149% 149 150 
December delivery 150% 151% 150% 146% 145% 14636 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_ 151% 152% 151% 148% 148% 50% 
DAILY CLOSING PRICES OF a a? FUTURES IN CHICAGO, 
on. Tues. Wed. Thurs. Fri. 
September delivery in elevator _cts_ 5 
December delivery in elevator 149% 145% 1493 130% 1314 14334 


March delivery in elevator 147% 148% 147% 144 143% 14514 


Decem 
| May delivery in elevator 


| that the crop would require six weeks to mature. 
Some inquiry has | 


Later big trade was reported | 
| to Chicago. 


been reported from South America, but the bids have been | yicipje supply decreased 2,000,000 bushels, with Chicago 


| 24.109.000 bushels, against 20,665,000. 


; _that the yield in that State would probably be materially 
Canadian reports in some | 


in Saskatchewan. | 
Colder weather was predicted for | 9) for corn. 
on rye helped wheat, | gajq: 
especially as 200,000 to 300,000 bushels of rye were reported | 
| corn to maturity before frost. 


| on recent corn survey indicates six weeks or more required 


2 to 1'6c. in this country and | ¢yrred in parts of Minnesota and the forecast was for light 


| frost on Tuesday night, 


The Kansas State re- | 
port said that undoubtedly much wheat had been injured | 
Liverpool closed 5d. to | 


Bradstreet’s | 





DAILY CLOSING PRICES OF Veet 7 yorvass WrenaeEs. 


Tues ed. 
October delivery in elevator_-__cts_ 140) 150% 148% 145 14his 
ber delivery in clevator 180% 145 141% 140% tis 
\e 150% 149% 145% 145% 146 


Indian corn advanced iwe. on the 22d inst. on bad 
weather and slowness of maturity. Sou®h Dakota reported. 
Cash de- 
mand, it is true, was still unsatisfactory, with further offer- 
ings from the Western and Southwestern markets to go 
Receipts will soon show some increase. The 


stock now about 9,500,000 bushels. The exact decrease in 
the United States visible supply last week was 1,916,000 
bushels, against a decrease of 892,000 last year. The total is 
Illinois advices said 


curtailed as a large percentage would not mature for prob- 
ably 50 to 60 days. The weather in general has been too 
North Dakota’s semi-monthly crop report 
“The weather since Aug. 1 has been favorable to ad- 
vancement and threshing, but too cool generally for forcing 
Sixty per cent of the reports 


to mature the corn crop. Other 40% shows less than six 


| weeks required to mature average corn. 


On the 23d inst. prices advanced 4 to %ec. Frost oc- 
in the lowlands in north central 
Iowa and in parts of Minnesota, Wisconsin and Michigan. 
Wet and cool weather prevailed in the Central West. It 


Prices have declined 2% to 3%c. from 


timistic reports received regarding the outcome of the crop 
west of the Mississippi, with Kansas City sending bearish 
wires. On the 25th inst. prices at one time were 4 to 4c. 
higher and ended 4% to %c. lower. For the weather was 
better. The forecast was for generally fair and somewhat 
warmer weather. But some State crop reports were not 
favorable. Nebraska’s was especially bad. Cold weather 
there has been delaying maturity. Iowa’s report was rather 
better than worse. But cash demand was larger. The more 
distant futures showed resisting power. Some 225,000 bush- 
els were sold at Chicago for shipment. The basis was 4c. 
lower to 4c. higher, the latter for choice white. 

To-day prices closed 14% to 1%4c. higher after some irregu- 
larity. Early prices were lower on liquidation, coincident 
with fairly good weather at the West. But the upturn in 
wheat pulled corn after it, corn rallying 1% to 2c. from the 
low. Buying was general and there was a good deal of 
covering. Bad crop talk came from Indiana and also from 
Iowa. From the Northwest some of the crop news was 
not favorable. Fears of early frost had some effect. The 
weather is watched very sharply. The forecast was for 
showers. The shorts did not like that. Receipts were fair. 
Country buying was on a moderate scale. The West re- 
ported some increase in the cash demand from the East. 
Final prices show a rise for the week of % to Ic. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_127% 129 129 127% 126% 128% 
DAILY CLOSING PRICES OF Pay | FUTURES IN CERCAG®, 


Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator.cts_111 112 112% 110 1098 iti 
December delivery in elevator 


115% 116% 116% 114 1s HH 
March delivery in elevator 117% 119 119% 117% 117 lis 


Oats were at one time higher on the 22d inst., but later 
on that day declined 4 to %4c., owing to increasing receipts 
and a poor demand. The rise in corn and other grain went 
for nothing. Oats followed a downward bent, especially as 
the United States visible supply increased last week no less 
than 2,895,000 bushels, against 2,645,000 last year. It is 
true that the total is still only 14,436,000 bushels, against 
41,342,000 at this time in 1926. But the increasing crop 
movement to a slow market is what told. 

On the 23d inst. prices advanced 4 to 4c. in response to 
the firmness of corn, and rather bad crop news. The price 
is relatively low. ‘This for some reason does not inspire 
aggressive bull speculation. All the same oats are no 
higher as compared with a year ago than wheat. Yet, 
while the visible supply of wheat is only 5,800,000 bushels 
less than that of a year ago, the visible supply of oats is 
27,000,000 bushels less than at this time last year. On the 
25th inst. prices ended % to %4c. lower; 65,000 bushels of 
cash corn sold at Chicago, with the basis unchanged to «ce. 
higher. Some Canadian oats were, it is believed, sold for 
export. How much was not disclosed. 

To-day prices closed % to 1c. higher on larger trading and 
bad crop accounts. There was more foreign demand. Win- 
nipeg was up 1 to 3c., the latter on October. Commission 
houses readily took the hedge selling. So did the shorts. 
The weather in Europe was unfavorable. Export sales 
were reported of 200,000 bushels or more. Final prices show 
a loss for the week of % to 5c. 


DAILY CLOSING PRICES OF DosenerTo OATS IN NEW YORK, 
Mon. Tues. v4 a Thurs. Fri. 
49% ew on’ 49% 


Wea oe Fri. 


September delive ro i 49 

Y CLOSING PRICKS_0 OF OATS IN 
We. 2 ehine Sat —- ree 449, 
” DAILY CLOSING PRICES POF OATS PUTURES IN “HICAGO” 


Mon. Tues. yt yr, “ae BK 
September delivery in elevator_cts. 47 Y, % 
December delivery in elevator 50% 50% 50% 50 9% 6503 4 
March delivery in elevator 53 53% 53 % 52% 52 % 53% 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator...cts. 60% 61 59% «57 57% 60% 
December delivery in elevator -.--.- Bo84 56 55 53 53 54% 
May delivery in elevator_..--.-..-- 58 59 58 56 57% 


Rye was up 1% to 2%e. on a better export demand on 
the 22d inst., with 200,000 to 300,000 bushels understood to 
have been sold to Europe. Rye showed independent strength. 
It borrowed none from wheat. Shorts covered with un- 
wonted clarity. Cash interests bought against export sales. 
The United States visible supply increased last week 350,000 
bushels, against 502,000 last year. The total is now 1,502,- 
000 bushels, against 9,767,000 a year ago. 

On the 23d inst. prices advanced % to 1c., with a steady 
export demand and good buying by large commission houses. 
Some seemed to be buying rye against sales of wheat. And 
rye certainly showed more strength than wheat. On the 
25th inst. export sales were estimated at as high as 750,000 
bushels. Cash rye was 1 to 1c. higher in Chicago. The 
big foreign demand made rye independent of wheat. Fu- 
tures advanced 1% to 2c. 

To-day prices ended ™% to 1c. higher. 
had much to do with the rise. Rye continued to act on its 
own initiative. Export sales were 400,000 bushels. Cash 
rye was notably firm. Bad weather in Europe had a very 
manifest effect. It neutralized selling by the seaboard and 
Duluth. Final prices were 2% to 5c. higher, the latter on 
September. 

DAILY CLOSING PRICES OF RYE 


Export demand 


FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

September delivery in elevator_cts. 9514 97% 98% 96% 98% 99% 
December delivery in elevator_..-- 99% 100% 101% 99% 100% 101% 
March delivery in elevator.......- 103. 104 105 103% 104% 105% 

Closing quotations were as follows: 

GRAIN, 

Wheat, New York— | Oats, New York— 

AR Oe Po eee Dees (Bs BE de cadeccsacead 56 

No. 2 hard winter, f.0.b....152%| No. 3 white__._......__ 55% @55 
Corn, New York— Rye, New York— 

I ta oo a OS UD eee 115% 

els SE vccsmoctdvnnne 126 \ | Barley, New York— 

| Malting as to quality._____ 97@99 
FLOUR. 

Spring I $7 .40@$7.85! Rye flour tente_____ 5.75 @ $6.10 

—— spring____. 6.75@ 7.25'| Seminola No. ate 41% 
Soft winter straights_.. 6.00. 7.40 Oats goods__.....___- 3.10@ 3.15 
Hard winter straights__ 7.00@ 7.40 Corn flour____.______- 3.05@ 3.10 
Hard winter patents_._. 7.40@ 7.90, Barley goods— 
Hard winter clears__-_-_- 6.25@ 6.75| Coarse............. 3.75 
Fancy Minn. patents_._ 8.75@ 9.60 Fancy pearl Nos. 1, 2, 
Ce Bish cnececence 9.00@ 9.60) fy Sepeegreess 7.00 


For other tables usually given here, see page 1156. 


STOCKS OF CORN AND OATS ON FARMS ON 
JULY 1 1927.—Corn stocks of 451,000,000 bushels and oat 
stocks of 164,000.000 bushels on farms on July 1 1927 are 
indicated by reports received by the United States Depart- 
ment of Agriculture at Washington and made public on 
Aug. 19. Similar reports received as of July 1 1926 indi- 
eated 540,000,000 bushels of corn and 240,000,000 bushels 
of oats on hand at that time. 


This is the first re of stocks of grain on July 1, except for wheat, 
which has been issued, by the Department. The basis of indications 
here given are reports received from corr mdents as to the bushels of 
the various grains harvested on their farms the year and the 
bushels actually on hand on July 1. The July 1 inquiry is one of a series 
of four quarter yearly inquiries, the first of which was made on April 1 1926. 
The report on corn relates to corn harvested for grain and udes silage 
and forage corn. 

Corn stocks in the twelve North Central States on July 1 this year were 
305,000,000 bushels, as compared with 442,000,000 bushels a year earlier; 
stocks in the eight South Atlantic States were 37 ,000,000 bushels, as against 
30,000,000 bushels in 1926. In the South Central States stocks were 
94,000,000, compared to 45,000,000 bushels on July 1 last year. 

Stocks of oats in the North Central States were 123,000,000 bushels 
compared with 206,000.000 bushels on July 1 1926: in the South Central 
States, 17,000,000 bushels, compared with 4, ,000 bushels a year earlier 
and in the North Atlantic States, 14,000,000 bushels, as against 18,000,000 
on July 1 a year ago. 


THE OUTLOOK FOR WINTER WHEAT IN 1927-28.— 
The probabilities are that American wheat will remain on 
a world market basis in 1928. With normal conditions for 
seeding and average or better than average yields in im- 
portant producing countries, the world market situation 
next year may not be as favorable for marketing our export 
surplus as it is now. The carryover of old wheat into next 
season may be no larger than this season’s carryover, but 
there is a tendency to continue to expand wheat area, not 
only in the United States, but also in Canada, Argentina, 
and Australia, according to a report issued by the United 
States Department of Agriculture on Aug. 23. 


If American farmers carry out their intentions to increase winter wheat 
area 13.7%, as indicated by reports received as of Aug. 1, a total acreage 
of winter wheat of about 48,600,000 acres would be sown this fall. 
This would be greater than the acreage of winter wheat sown in any season 
except 1918. With a ten-year average abandonment of 12.4%, there 
would remain for harvest approximately 42,000,000 acres and with a 
yield equal to the average of the past ten years (14.9 bushels), a winter 
wanet an coma 626 nk yy By be produced. This 
wou 3% more than was harves' n , the pellainar estimate 
of which is 553,000,000 bushels. ° 7 

Last fall farmers reported intentions to sow an increase of 14.4% over 
the preceding year’s acreage, but because of adverse weather and other 
causes, an increase of only 7.5% wasmade. The area sown was 42,767,000 
acres, and with an abandonment of 10.7% there remained for harvest 
this summer about 38,185,000 acres. 

Various factors account for the present tendency of farmers to sow 
an increased acreage of winter wheat. For several years returns from 
winter wheat have been relatively high as compared with those from 
competing crops. They have been particularly favorable in comparison 
with oats for which demand has been decreasing year by year as a result 
of the steady and continuing decline in the number of horses. 

In both 1925 and 1926 wet weather at planting time prevented any 
material increase in the acreage seeded to winter wheat in the central 
and eastern portions of the corn belt. Many of these same States also 
experienced a period of wet weather this spring which interferred with 
corn planting, and caused a substantial increase in the area of idle land, 
part of which will be used for wheat this fall. As a result of these con- 


ditions, farmers in Ohio, Illinois, and some of the western corn belt States 
now plan to sow even more winter wheat than they planned to sow at 
this time last fall. 


In the semi-arid wheat area extending from western Nebraska to Texas, 
a@ Steady ex sion of the winter wheat acreage is taking - This 
2 prmekiy ue in part to the fact that in this area the cost of production 
is ng reduced by the use of combines and power equipment. Between 
1923 and 1926 the acreage seeded to winter wheat in the United States 
increased from 38,916,000 to 42,767,000, or less than 4,000,000 acres. 
During these four years the acreage in the four States of Nebraska, Kansas, 
Oklahoma, and Texas increased from 18,509,000 to 22,612.000 acres, 
or more than 4,000,000 acres, and the reports received indicate that 
farmers in these States are planning to sow 24,326,000 acres this fall, 
a further increase of 1,700,000 acres. In these States some further ex- 
pansion is probable, and the same is true of adjoining portions of Colorado 
and New Mexico in years when weather conditions permit, and Prices 
are favorable. 
In Montana and Washington and some other Western States where 
moisture conditions have been unusuaily favorable this summer, farmers 
plan to seed a substantially increased acreage to winter wheat this fall, 
but this may be offset in part by a reduction in spring wheat and by a 
decrease in California where moisture conditions were unusually favorable 
a year azo. In the Eastern States and in the Southern States east of 
Texas relatively little change in the wheat acreage is to be expected. 
Farmers in this area report intentions to seed an area larger thar was 
seeded last year but less than the area which they intended to seed when 
they reported a year ago. 

An analysis of the intentions to seed by distribution of classes of winter 
wheat ordinarily grown indicates that with average abandonment and 
average yields the hard red winter wheat crop would be increased over 
that of the present season about 25,000,000 bushels, or 8%: and the soft 
red winter 45,000,000, over 25%. This would place the soft red winter 
wheat definitely upon an export basis for the season, whereas in the present 
season the supply is so near to domestic requirements that after the surpluses 
near the coast markets have been removed, good soft red winter wheat 
Vie Brekelty command a premium over corresponding grades of export 
w . 

A winter wheat crop of 626,000,000 bushels and a spring wheat crop 
the average of the past five years, 250,000,000, would provide an export 
surplus of over 250,000,000 bushels, the largest since 1924. The net 
exports, flour included, from the crop of 1925 amounted to only 92,000,000 
bushels, that of 1926 to 204,000,000, and this year’s crop (1927) will 
probably raise exports to between 220,000,000 and 240,000,000 bushels. 
The domestic demand for wheat is but slightly larger than before the war, 
and the per capita consumption seems to be declining nearly as rapidly 
as population increases. Increased production, therefore, means increased 
dependence upon foreign countries for a market. 

The averages of wheat prices in the United States for the crops of 1925 
and 1926 are as follows: 


July 1925 to July 1926 to 

June 1926. June 1927. 

mre UN ii re i 4 *1.23 
No. 1 Dark Northern, Minneapolis. .__......____--- 1.65 1.51 
» SS bo Ne eater ie 1.64 1.28 
No. 2 Hard Winter, Kansas City___._.._._...___._.1.63 1.35 
No. 2 Amber Durum, Minneapolis. __.............-- 1.44 1.55 


* Preliminary. 

The great difference in the two years is due primarily to the fact that in 
the 1925-26 season all classes of wheat except durum vee eee on a 
protected domestic market basis for a part of the year, and last year they 
were all on an export world"market basis. This season the price to on 
ducers and the market price of all these wheats, excepting possibly No. 2 
red winter, for part of the year will probably be upon an export basis in rela- 
tion to world markets. ‘The intended increase for next season probably 
would place all classes definitely upon an export basis. 

With a gradually increasing world wheat acreage, world wheat supplies 
will probably be greater next year, unless yields fal! below average. The 
world crop now being harvested will + | be little, if any, larger than 
that of last year. Although last year’s crop increased the carryover of old 
wheat, the carryover into next season (1928-29) may be no greater than the 
carryover from last year. The reasons for expecting no increase in carry- 
over are that there seems to be a tendency to increase wheat consumption 
in Furope, and although the world crop may be no larger, the European 
crop seems likely to be somewhat larger than last year and the increase in 
home production will probably encourage greater consumption in Europe. 

An increase in supplies for the season 1928-29 is more likely to come from 
larger crops than from an increase in stocks. Although there has not been 
any material increase in world production in the past three years, the 
harvested area has expanded about 5% and the results of this expansion 
eventually will appear in larger crops. Notwithstanding the fact that 
conditions were somewhat unfavorable for seeding winter wheat in the 
United States last fall and that conditions were very unfavorable for seeding 
spring wheat in Canada, the area reported to date for the 1927 harvest in 

e Northern Hemisphere is about 144% greater than last year. Conditions 
were reported to be unfavorable for seeding wheat in Argentina, but it is 
estimated that $19,400,000 acres have been seeded compared with 19,300,- 
000 last year. Drought in Australia has probably prevented nsion 
there, but the recent tendency until this year was upwa The world wheat 
area this year will probably be the largest ever harvested. Should condi- 
tions for seeding in the important producing countries of the world be favor- 
able this fall and next spring, the world wheat acreage for harvest in 1928 
will be further increased and given favorable conditions for the growing 
crops the result would be an increase in world production. 


WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Aug. 23, follows: 

High pressure was dominant throughout the week and, as a result, tem- 
peratures were persistently subnormal in Central and Northern States east 
of the Rocky Mountains. The first .couple of days continued relativeiy 
warm in the South, but higher pressure oversp that section also about 
the 19th and, thereafter, temperatures tended to subnormal. e changes 
from day to day were small, and no unusually high readings were reported, 
opens they reached 100 degrees locally in parts of the Southwest on the 
16th. 

Early in the week showers were widespread in the immediate Mississippi 
Valley and in the Central-Northern States, with some rather heavy fa 
locally in Missouri and parts of the upper ny Valley. They were 
also rather frequent in the more southeastern districts, with some v4 
rain in parts of Florida, but the latter half of the week had mostly fa 
weather. West ofthe Rocky Mountains there were a few scattered showers 
throughout the period in the far Southwest and Plateau districts, but other- 
wise generally fair weather prevailed. 

Chart I shows that the week, as a whole,.was abnormally cool in practi- 
cally all sections east of the Rocky Mountains, although the mean tempera- 
tures were about normal in the south Atlantic and Gulf districts, and only 
slightly below normal from the central Lake region eastward. In the in- 
terior valleys they averaged from 6 degrees to as much as 10 degrees below 
normal. West of the Rocky Mountains about normal warmth prevailed in 
the south, and mostly from 3 degrees to 6 degrees above normal in the 
north. Minimum temperatures in the Corn Belt ranged from about 45 
degrees in the north to 65 degrees in the south and up to 70 degrees in the 
more southern districts. The lowest temperature reported from a first- 
order station was 34 degrees at Devils Lake, N. D., on the 23d. 

Rainfall was mostly light to moderate, as shown on Chart II. The falls 
were generous to fairly heavy in most of the central trans-Mississippi States, 
and were heavy along the south Atlantic coast and in most of the more 
southeastern districts, as well as in parts of Virginia and North Carolina. 
Elsewhere they were generally light, with most stations west of the Rocky 
Mountains reporting inappreciable amounts. Sunshine was deficient in 
much of the central and eastern portions of the country, but was abundant 
in the more western States. 

The continuation of cool weather materially retarded the development 
of crops in most sections east of the Rocky Mountains, and higher tem- 
peratures are generally needed. It was especially unfavorable for growth 
of warm-weather vegetation from the interior valleys northward, and 
progress was slow. Showers to gemerous rainfall, however, relieved 
the drought in some sections of the central-northern portions of the 
country, which were very beneficial to crops, but other sections of that 
area continued too dry. Also in the Southwest, from western Texas 
westward, showers were beneficial, but in other parts, including much 
of Texas, it continued too dry, and most crops deteriorated. Elsewhere 





moisture conditions were generaHy favorable, with less rain in much of 
the Southeast beneficial, while additional moisture in the Middle Atlantic 
| area was helpful. There was some interruption to farm work in parts of 
| the interior valleys and Great Plains, but outside operations, in general, 
made satisfactory advance. 





1218 


THE CHRONICLE 


[Vou. 125. 








SMALL GRAINS.—Some wheat remaining in shock in the Great Plains 
States has been badly damaged by svqguené rains, but otherwise late 
threshing made fairly good advance. In the wheat belt there 
was considerable delay by rain to harvest in No Dakota the first part 
of the week, but the latter pare was favorable and this work progressed 
rapidly; there was some local! interruption in Montana. Th made 
good advance in the southern portions of the belt, with yields in Minne- 
sota generally poor both as to quality and quantity. lack stem rust 
damaged late s r~ 7 -qumeag in parts of North Dakota, but the early crop 

ostly matured safely. 

Oat threshing a: to show unsatisfactory yields in some interior 
sections, and considerable damage has occurred by rust in the northern 
trans-Mississippi States. Grain sorghums are heading in the lower Great 
Plains, and rice harvest progressed favorably in the lower Mississippi Val- 
ley and Texas. Buckwheat made good growth in the Appalachian Moun- 


tain sections and in the Northeast, while flax is mostly in satisfactory con- 
chen I the northern Plains area. 


re pain. wentner over om belt ona yy #1 aos 
for good growth and progress o e crop was m y poor only fairly 
coal. Corn is very late and needs several weeks of warm, clear weather 
to hasten maturity to escape frost, although rains were ben 1 in some 
north-central districts and the middle Atlantic area. In lowa the prog- 
ress of the crop was poor to only fair, with about one-fourth in advanced 
roasting-ear stage; in most other principal areas west of the Mississippi 
River the weekly development was fair to very good. In Illinois progress 
was rather good, despite the cool weather, but elsewhere in the Ohio Valley 
development was mosily slow. 

COTTON.—in much the greater portion of the cotton belt progress of 
the crop during the week was poor to only fair, with many sections report- 
ing deterioration, caused principally by increased weevil activity, and by 
continued dryness in much of Texas. In the Piedmont of the Carolinas 
and in northern Georgia progress was fair to very good, but in southern 
Georgia and the coastal sections of South Carolina weevil were very de- 
structive, and the general condition of the crop deteriorated. Weevil are 
also repo as increasing generally in Alabama and Mississippi, with 
local complaints of bolls shedding and rotting. In Tennessee the con- 
dition of the crop continues mostly fair to good. 

In Louisiana progress of cotton was mostly poor, with some deterioration 
and heavy weevil damage in parts of the central and north. In Arkansas 
advance was very good in most of the south, and also on uplands of the 
north, but the crop deteriorated on many lowlands due to too much wet- 
ness and decided increase in weevil activity. In Oklahoma progress as a 
whole was fair, though coolness caused increased weevil activity, and dam- 
age is considerable in the east and south-central portions, with some shed- 
ding of bolls and very little cotton as yetopen. In Texas advance was very 
good in the northwest and parts of the west, but the crop mostly deteriorated 
elsewhere, due to dryness, with complaints of shedding of bolls, premature 
opening and plants dying. Weevil are active locally. Picking and ginning 
made good advance. 


The Weather Bureau also furnishes the following resume 


of the conditions in the different States: 
Virginia.—Richmond: Temperature and sunshine deficient; 
moderate to heavy. 
to excellent; white potatoes, sweet potatoes, tobacco, and cotton good; 
peanuts improved and condition fair. Hay crops fair to good; pastures 


good to excellent. 

North Carolina.—Raleigh: Too much rain east, though deficient in 

rtions of west. Progress of cotton varies from fair to very good; low- 
ands of east, too wet; weevil sperenens and damage becoming consid- 
erable locally in many places of coastal plain, but small in Piedmont. 
Other crops doing well, except corn needs rain portions of upper Pied- 
mont. Good progress housing tobacco. 

South Carolina.—Columbia: Some shedding of cotton squares in Pied- 
mont, but general progress fair and condition good, with squares, blooms, 
and bolls developing satisfactorily; elsewhere weevil very destructive, 
and taking top and middle squares and young bolls; picking progressing 
and opening to meuntains. te corn, sweet potatoes, and minor crops 
improved, except in Piedmont. Drenching rain central sections bene- 
ficial, except for cotton. 

Georgia.—Atlanta: Continued rain southern half and at beginning of 
week in north detrimental, but latter half dry in north and favorable. 
Cotton deteriorated in south, chiefly due to weevil, and no longer forming 
bolls, but advance good in north where still blooming and forming bolls 
freely, and crop mostly safe from weevil; picking and ginning delayed in 
south by rain, but progressing actively elsewhere. Seasonal work delayed 
by rain south, but pro ing favorably northern half. 

Florida.—Jacksonville: Progress and condition of cotton poor, though 
fair locally: heavy rain damaging and delayed picking; weevil active. 
Rain delayed haying, and harvesting corn, but benefited cane, sweet 
potatoes, truck, and citrus fruits. Co , velvet beans, nuts, and 
grase improved. Copious rains in Miami district very beneficial for fruit 
and truck. 

Alabama.—Montgomery: Vegetation needs rain scattered areas. Corn, 
pastures, truck, and minor crops mostly doing well; condition spotted, 
mostly fair to good. Progress of cotton mostly fairly good; condition 
spotted, varying from r to very good; mostly fair; opening rapidly in 
south and central portions. Weevil active south and central, attacking 
2k a bolls ony in south, while shedding squares and young bolls, and 

lis rotting locally in south. 

Mississippi.—Vicksburg: Progress of cotton mostly poor and deterior- 
ated considerably in some areas; weevil generally increased; damage con- 
siderable locally and some shedding of bolls; coolness retarded opening. 

of corn mostly fair; condition spotted. Pastures good progress. 

Louisiana.—New Orleans: Dry weather, except local showers early in 
week, favorable for most crops. Weevil damage to cotton generally con- 
siderable and heavy some northeast and central localities; Lae whey of 
crop mostly poor and some deterioration with complaints of shedding 
squares and bolis in northwest; opening rapidly and picking and ginning 
general. Harvesting rice and mature corn progr well. Sugar cane 
continues excellent progress. ‘Truck and minor oe mostly doing well. 

Tezas.—Houston: General rain western half, heaviest in Panhandle, 
and few scattered showers in eastern. Progress of tures, late corn, 
and minor crops good in northwest and portions of west, but deterio- 
rated much of remainder of State. Rice harvest progressed favorably, 
with good yields. Progress of cotton very good in northwest and por- 
tions of west, but mostly deteriorated elsewhere, due to dryness, shed- 
ding bolls, premature opening and plants dying. Weevil still active 
locally, with damage moderate; picking and ginning made rapid progress 
and about completed in extreme south. 

Oklahoma. klahoma City: Coolness caused increased weevil activity, 
and damage considerable in east and south-central portions; some shed- 
ding of bolls and very little cotton om: condition to good in east 
and central, and generally very good in west; weekly progress averaged 
fair. Corn, pastures and minor crops made good progress and are in 
good to excellent condition. 

Arkansas.—Little Rock: Progress of cotton in southern portion very 
good, except in a few localities where weevil increasing; deteriorating on 
lowlands of other sections in many fields, because of rain and decided in- 
crease in weevil, but most of uplands and some lowlands very good. 
Progress of corn very good, except some southern portions where poor, 
due to dryness. Other crops good to excellent. 

Tennessee .— Nashville: ogress and condition of corn continued ve 
good. Cool latter part of week retarded progress of cotton, althoug 
condition generally fairly good; considerable shedding of bolls some lo- 
calities; bottom-land cotton two weeks late, Cutting tobacco continued, 
but weather too cool for maturing last few days: condition fair to good. 
a peanuts, hay, and truck made fine growth. Farm work 
mostly up. 

Kentucky.—Louisville: Cool and cloudy; precipitation light, except 
moderate to heavy in south-central and southwest where droughty con- 
ditions much relieved. Progress of corn poor; too cool; late improved 
in southwest by rains. Tobacco mostly late; progress and condition 
fairly good, but irregular; improved in dark districts by showers. Other 
crops mostly improved. 


THE DRY GOODS TRADE 


Friday Night, Aug. 26 1927. 
The strength of cotton goods, owing to the sharp rise in 
raw Material prices, continues to feature the market for 
textiles. There have been sharp uplifts in asking prices 


showers 
Favorable for growth of all farm crops. Corn good 





for gray cloths and yarns, and further advances are indi- 
cated for finished lines. While there has been some im- 
provement in the demand for finished cotton goods, buyers 
in a number of directions are becoming more or less re- 
luctant to operate at the higher levels. Some appear to be 
doubtful as to whether the prevailing high prices for raw 
material are truly justified, as they are inclined to the 
opinion that the reports of crop damage have been exagge- 
rated, and estimates of this year’s probable outurn re- 
duced too sharply. Hence, many are confining purchases to 
actual needs, and are deferring future requirements until 
it is more definitely known that the cotton crop this year 
will be drastically short. They say they will pay higher 
prices when they have to. The uncertainty does not rest 
only with the buyer, as several of the selling agents for 
mills making heavy cottons have withdrawn prices tem- 
porarily until they can judge better how to estimate values 
for future delivery. They agree with some of the large 
buyers, that if the cotton situation really is as represented 
by the speculative elements, they will lose nothing by await- 
ing the next Government crop report, scheduled to be 
issued on Sept. 8. In regard to the woolen division, the 
American Woolen Co. opened its spring lines of men’s wear 
staple, semi-staple and fancy woolen and worsted suiting 
during the week at advances ranging from 2% to 7\4e. per 
yard over the levels of a year ago. Many new ideas and 
innovations were introduced, which prompted a keen inter- 
est among buyers. Irregularity and hesitation prevailed in 
silks. Owing to an advance and subsequent decline in 
prices for raw material, buyers of the finished products 
were inclined to await more settled conditions in the pri- 
mary markets before making new commitments. 
DOMESTIC COTTON GOODS.-—Conflicting views and 
cross-currents are present in the markets for domestic cot- 
ton goods. Mills continue to advance quotations or with- 
draw certain lines until proper revisions are made to con- 
form with the increased cost of the staple, while buyers, 
on the other hand, are generally apathetic. Except in cer- 
tain directions, where sales continue quite large, buyers 
claim that they can afford to await confirmation by the 
next Government report as to whether cotton crop condi- 
tions are actually as bad as they were pictured to be. Fur- 
thermore, they are quite confident that there will be a suf- 
ficiently large supply of merchandise on hand to meet their 
demands, should the Government report disagree with their 
views. If the latter proves to be the case, they state that 
they will be prepared to pay the higher prices. In the 
meantime, buyers are offering relatively no opposition to 
higher quotations, and are paying the advances for urgent 
requirements. While the call for gray or finished goods is 
not as large as the raw cotton situation would seem to war- 
rant, there are numerous instances where buyers display a 
desire to break away from the policy of hand-to-mouth buy- 
ing. Thus, the size of individual orders appears to be 
larger, with a tendency to increase. Goods which are sell- 
ing the best include prints, percales, wash goods and col- 
ored cottons. The latter have been recently advanced from 
% to 2c. a yard. A fairly satisfactory business has come 
forward for the new spring wash goods. Print cloths, 28- 
inch, 64 x 64’s construction, are quoted at 6%c., and 27-inch, 
64 x 60’s, at 644c. Gray goods in the 39-inch, 68 x 72’s con- 
struction, are quoted at 9%c., and 39-inch, 80x 80’s, at 11c. 


WOOLEN GOODS.—While the demand for women’s wear 
goods continues highly satisfactory, the men’s wear divi- 
sion displays some improvement. ‘The latter is chiefly due 
to encouragement derived from Wednesday’s opening, by 
the American Woolen Co., of its spring men’s wear staple, 
semi-staple and fancy woolen and worsted suitings. Prices 
are par or 2%c. higher than the last fall list and average 
2% to 7%4c. a yard above the levels of a year ago. How- 
ever, some of the highly styled cloths which contain silk 
and rayon are from 10 to 15c. higher than last spring. This 
opening of the new season on a sound and healthy basis, 
coupled with the firmer attitude of the big facter, stimu- 
lated confidence throughout the trade. The attendance of 
buyers for the opening and on subsequent days was very 
encouraging. Interest is keen, despite the fact that a good 
business remains to be transacted on fall fabrics. 

FOREIGN DRY GOODS.—Business in the linen markets 
continues of fair proportions, as buyers who arrived last 
week are still operating satisfactorily. Besides this, mail 
orders from the Western and Middle Western sections of 
the country are becoming larger, with prospects favoring 4 
further increase in volmue. Factors are looking forward 
to September and October, and believe that if the demand 
equals their estimates, which are based upon the amount of 
available merchandise in consuming channels, supplies in 
local importers’ hands will not be sufficient to meet the 
call. With prices still below the cost of replacement, they 
also believe that sharp advances in domestic quotations are 
inevitable. The latter applies particularly to the more 
fancy and novelty types of goods, such as colored checks. 
borders, ete. Burlaps were firm during the early part of 
the week in sympathy with sharp advances in primary mar- 
kets, but later eased slightly. Light weights are quoted at 
7.90c., and heavies at 10.30-10.35c. 





Aue. 27 1927.] 


THE CHRONICLE 


1219 








State and City Department 


NEWS ITEMS. 


Australia (Commonwealth of).—$40,000,000 Ezternal 
Gold Bonds Sold.—A syndicate composed of J. P. Morgan & 
Co., the National City Co., the First National Bank, 
Guaranty Co. of New York, Bankers Trust Co., Harris, 
Forbes & Co., Lee, Higginson & Co., Brown Bros. & Co., 
and Kidder, Peabody & Co., offered and quickly sold on 
Aug. 24, the issue being oversubscribed, $40,000,000 5% 
external gold bonds of the Commonwealth of Australia, at 
98 and accrued interest, to yield over 54%% to maturity. 
Date Sept. 1 1927. Coupon bonds in $1,000 denominations. 
Due Sept. 1 1957. Principal and interest payable in New 
York City, either at the office of J. P. Morgan & Co., or at 
the National City Bank of New York, in gold coin of the 
United States of America of the present standard of weight 
and fineness, without deduction for any Australian taxes, 
present or future. Redeemable, at the option of the Com- 
monwealth, as a whole or in part, upon sixty days’ notice, 
on any interest payment date, as follows: on or after Sept. 1 
1947 and prior to Sept. 1 1952, at 102% and accrued interest; 
on or after Sept. 1 1952 at 100% and accrued interest. In 
connection with the provisions for the retirement of these 
bonds the offficial offering says: 


Sinking Fund.—The Commonwealth has established a auling pee for ite 

blic debt under the National Debt Sinking Fund Acts, which provide 

t, di a fifty-year period beginning in 1923, payments from revenue 
to the sinking fund must be made at the rate of not less than 434 per 
annum of the amount of the Commonwealth loans outstanding in 1 28 and 
loans subsequently issued, except those raised for the purpose of Lee 
local advances which are to be repaid to the Commonwealth and credi 
to the fund. All German reparations received by the Common- 
wealth and one-half of the net profits of the Commonwealth Bank of 
Australia must also be paid into the sinking fund. Bonds uired for the 
sinking fund must be canceled and sums equa! to interest at 5% per annum 
on such bonds must be paid from revenue into the sinking fund (except as 
to ds repurchased or redeemed out of Ve ga advances, out of German 
reparations and out of surplus revenue paid into the sinking fund). The 
sinking fund is under the administration of a nationa] debt commission, 
which applies the sinking fund moneys to the retirement of Commonwealth 
debt by the repurchase of loans in the open markets, by the redemption of 
loans prior to maturity, or by the payment thereof at maturity. 

In addition to the mandatory payments into the sinking fund, the Treas- 
urer of the Commonwealth, has authority to apply surplus revenue to 
redemption of debt, and in the four years ended June 30 1927, $36,088,772 
of surplus revenue has been so applied. The total amount applied from all 
sources to debt redemption in the same period of four years was $126,804, 
454, equivalent to an average annual rate of redemption of about 14%. 


Further information regarding this loan may be found in 
our ‘Department of Current Events and Discussions’’ on a 
preceding page. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADDISON SCHOOL DISTRICT, Shelby County, Ind.—BOND 
SALE.—The $38,000 5% school bonds offered on Aug. 22 (V. 125, p. 809) 
were awarded to the Union Trust Co. of Indianapolis, at a premium of 

2.277, ual to 105.98, a basis of about 4.19%. Date Aug. 25 1927. 
ue $2, July 1 1928 and $1,000 Jan. and July 1 1929 to 1942, inclusive. 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
BOND OFFERING.—Irene M. Moses, Clerk-Treasurer Board of Education, 
will receive sealed bids until 7.30 P. m. (Eastern standard time) Sept. 12 
for ne following two issues of 44% coupon school bonds aggregating 


COO: 
00,000 school bonds. Due $15,000 Oct. 1 1928 to 1947, inclusive. 
150,000 school bonds. Due Oct. 1 as follows: $7,000 1928 to 1937, incl., 
and $8.000 1938 to 1947, inclusive. 

Date Oct. 1 1927. Denom. $1, . Principal and interest (A. & O.) 

yable at the Central Savings & Trust Co., Akron, or at the Hanover 

ational Bank, New York City. Bids for bonds bearing a different 
interest rate may be submitted provided, however, that where a fractional 
interest rate is bid, such fraction must be \ of 1% or multiple thereof. 
A certified check, | ad. to the Board of Education, for 2% of the bonds 
bid for, is required. These bonds were authorized by a majority vote at 
an election held on Nov. 4 1924. 


ALABAMA (State of).—BOND OFFERING .—The State Bond Commis- 
sion will receive sealed bids until] 12 m. Sept. 15 for $5,000.000 not to 
exceed 4 4 % coupon or registered road, highway and bridge bonds. Date 
Sept. 11 7. Denom. $1,000. Due March 1 as follows: $200,000 1928, 
$450. 1930, $500,000 1936, $600,000 1942, $800,000 1946, 1949 and 
1954, and $900,000 1958. Principal and interest (M. & 8.) payable at the 
State's fiscal agent in New York. A certified check for 2% of the bonds 
bid for, payable to the State Treasurer, is required. 


ALABAMA CITY, Etowah County, Ala.—BOND SALE.—Ward, 
Sterne & Co., Birmingham, were awarded an issue of $36,000 street bonds, 
for a $10 premium, equal to about 100.028. 


ALAMEDA SCHOOL DISTRICT, Bannock County, Idaho.— 
BONDS VOTED.—At a recent election the voters approved the issuance 
of $50,000 school bldg. bonds, by a vote of 68 to 9. 


ALAMO HEIGHTS, Hidalgo County, Tex.—RBONDS REGISTERED .— 
On Aug. 15 the State Comptroller of Texas registered the following three 
issues of 434% bonds, aggregating $350,000: 
$180,000 street bonds. 

120,000 sewer bonds. 

50,000 fire prevention bonds. 

Due serially. 

BOND SALE.—On Aug. 18 the Board of Education purchased an issue 
of $50,000 5% school bonds for a premium of $525, equal to 101.05. 


ALBANY INDEPENDENT SCHOOL DISTRICT, Shackelford 
County, Tex.—BONDS REGISTERED.—The State Comptroller of Texas 
registered on Aug. 16 an issue of $50,000 5% school bonds. Due serially. 


ANADARKO, Caddo County, Okla.—BONDS VOTED.—At a recent 
election, the voters approved the issuance of $25,000 water works bonds. 


ANN ARBOR, Washtenaw County, Mich.—INTEREST RATE.— 
The following issues of bonds egating $203,000, awarded tu Prudden 
1 oe: ef Toledo, at 100.96, in V. 124, p. 1080, bear interest at the rate 
ri) 0: 
$40.000 bonds of District No. $15,000 bonds of District No. 80. 

35.000 bonds of District No. 15.000 bonds of District No. 81. 
20.000 bonds of District No. 15.000 bonds of District No. 89. 
20,000 bonds of District No. . 28,000 Fuller Street bridge bonds. 
15,000 bonds of District No. b Due in 7 equal annual 
installments. 


Date Aug. 1 1927. 


ARIZONA (State o 1 E O. Phoenix).—NOTE SALE.—A syndicate 
composed of the First National Bank, N. Y., Anglo-London Paris Co., 





f 
San Francisco, and F. 8S. Moseley & Co., Boston, was recently awarded 
$2,200,000 tax anticipation notes. Date Aug. 61927. Due Dec. 26 1927. 


ARLINGTON, Middlesex County, Mass.—BOND OFFERING.— 
Charles A. Hardy, Town Treasurer, will receive sealed bids until 2 p. m. 


‘Debt limit 





(daylight saving time) Aug. 29 for $220,000 4% coupon school bonds. 
Date July 1 1927. Denom. $1,000. Due $11,000 July 1 1928 to 1947. 
incl. Prin. and int. (J. & J.) payable at the First National Bank, Boston. 
The First National Bank of Boston, will supervise the preparation of the 
bonds and will certify as to the genuineness of the signatures of the officials 
impressed thereon. Legality to be approved by Ropes, Gray, Boyden & 


Perkins of Boston. 
Financial Statement Aug. 19 1927. 

Net valuation for year 1926 . . 

1,267 329.07 

1,546,400.00 


304,378.39 


ok SP ae A ee ree sr $1,242,021.61 


Borrowing capacit ’ . 
Sinking funds for ee $83,725.07 


ARTESIA, Eddy County, N. Mex.—BOND DESCRIPTION .—The 
$16,000 54% % coupon refundine bonds awarded to Peck, Brown & Co. of 

- 125, B; 942) are described as follows: Date July 1 1927. 
Denom. $1,000. ue $2,000 1928 to 1935. Interest payable J. & J. 


ASHLAND, Boyd County, Ky. BOND OFFERING.—A. J. Brown 
Secretary Board of Education, will receive bids until Sept. 1 for $120,000 
4%% school bonds. Date July 1 1927. Denom. $ Due July 1 


1, s 
1928 to 1948. Princi 
B "teen Vek pal and interest payable at the Chemical National 


ASOTIN SCHOOL DISTRICT NO. 30 (P. O. Asotin), Asotin 
County, Wash.—BOND SALE.—On July 30 the State was awarded 
$25, 4% % school bonds. 


AUSTIN COUNTY ROAD DISTRICT NO.  (P. O. Bellville) 
Texas.—BONDS REGISTERED.—On Aug. 19 the State Comptroller of 
Texas, red an issue of $300,000 544% road bonds. Due serially. 


AVON PARK, Highlands County, Fla.—BOND OFFERING.—The 
City Council will receive sealed bids until 3:30 p. m. Sept. 19 for $60,000 
6% street impt. bonds. Date May 1 1927. Denom. $1,000. Due $6,000 
Ma A i828 to 1937. . & int. payable at the American Exchange 


Co. A certified check for $1,200, payable to the City of 
Avon must accompany each bid. 


BANTA CARBONA IRRIGATION DISTRICT (P. O. Tracy), San 
Joaquin County, Calif.—BOND OFFERING.—W. 8. Schlossman, 
tary of Board of Directors, will receive sealed bids until 8 p. m. 
Sept. 7 for $113, 6% irrigation bonds. Date Jan. 1 1927. Denom. 
$1,000, $100 and $104. Due Jan. 1 as follows: $16,700. 1958 and 1959, 
and $20,400, 1960 to 1963. Int. payable J. & J. A certified check for 
2% of the amount of the bid, payable to the District Secretary, is required. 


BARBABOO, Sauk County, Wis.—BOND SALE.—The $45,000 4% 
bridge bonds offered on Aug. 1 V. 125, p. 810—were awarded to Blyth, 
Witter & Co., Chicago, for a premium of $19.90, equal to about 100. a 
2 beste of about 3.99%. Date April 1 1927. Due $9,000 April 1 1928 to 


BEDFORD, Bedford County, Va.—BONDS VOTED.—At a recent 


seoven the voters approved the issuance of $60,000 water works refunding 
nds. 


BENTON COUNTY (P. O. Vinton). lowa.—BOND SALE.—Geo. M. 
Bechtel & Co., Davenport, were recently awarded $250,000 44% % primary 
road bonds for a premium of $2,651, equal to about 101.06. Other bidders 


were: 
Bidder— Price. 
White-Phillips Co., Daven 
Kaufman, Smith & Co. and 
Northern Trust Co., Chicago 
Detroit Trust Co., Detroit 
. B. Leach & Co., N. Y. City, Minnesota Loan & Trust Co., 
Minneapolis, and lowa National Bank, Des Moines 


BERKLEY, Oakland County, Mich.—BOND SALE.—The $40.000 
special assessment bonds of Paving District No. 64, offered on July 28 
(V. 125, p. 547) were disposed of as 4%s at par. The bonds mature in 
10 years. (Purchaser unknown.) 


BEVERLEY, Burlington County, N. J.—BOND SALE.—_n issue of 
$10,000 temporary improvement bonds was awarded on Aug. 10 to M. M. 
Freeman & Co. of Philadelphia at par. (Rate of interest not stated.) 


BIENVILLE PARISH ROAD DISTRICT NO. 7 (P. O. Arcadia), La. 
—BOND OFFERING.—J. 8. Williams, Secreta of Police Jury will 
receive sealed bids until 11 a. m. Sept. 5 for $40, road bonds. 


BLYTHEVILLE, Mississippi County, Ark.—BOND SALE.—The 
two issues of 54% bonds, aggregating $145,000, offered on Aug. 16— 
V. 125, p. 679—were awarded to Stix & Co. of St. Louis for a premium of 
$11,360.60, equal to about 107.83. 
$80,000 city hall bonds. $65,000 hospital bonds. 


BOLIVAR, Westmoreland County, Pa.—BOND OFFERING.—J. E. 
Robertson, Borough Secretary, will receive sealed bids unti] 12 m. Sept. 14 
for an issue of $3,000 5% borough bonds. Dated nome 11927. Denom. 
$100. Due $500 Sept. i 1928 to 1933 incl. A certified check, payable to 
F. J. Sutton, Borough Secretary, for $200 is required. 


BONESTEEL, Gregory County, S. D.—BOND OFFERING.—C. F., 
Jewell, City Auditor, will receive sealed bids until Aug. 30 for $12,000 5% 
refunding water works bonds. Denom. $1,000. Due July 1 1928. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The $8,273 
6% drainage bonds offered on Aug. 2—V. 125, p. 679-—were awarded to 
the Farmers State Bank of Lebanon, at a premium of $270 equal to 103.26, 
a basis of about 5.34%. Due $827.30 Nov. 10 1928 to 1937, inclusive. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
Old Colony Corp. was awarded on Aug. 24 a $1,500,000 temporary loan 
on a 3.40% discount basis, plus a premium of $90. Date Aug. 25 1927. 
Due Oct. 5 1927. Interest to follow. 


BRAZORIA COUNTY ROAD DISTRICT (P. O. Angioten), Tex.— 
BOND OFFERING.—Sealed bids will be received until 2 p. m. Sept. 12 
by Scott Gaines, County Judge, for the following four issues of 54% % road 
bonds aggregating $400,000: 
$25,000 Road Dist. No. 14 bonds. Date Dec. 1 1925. Due Dec. 1 1926 
to 1950. A certified check for $1,250, payable to the County 
Judge, is required. 
150,000 Road Dist. No. 25 bonds. Date Sept. 11925. Due $8,000. 1926 
to 1935, and $7,000, 1936 to 1945. A certified check, payable to 
Due $5,000, 1928 


the County Judge, for $3,000, is required. 
300,000 Road Dist. No. 26 bonds. Date Oct. 10 1927. 
to 1957. A certified check for $3,000, payable to the County 
Judge, is required. 
75,000 Road Dist. No. 27 bonds. Date Oct. 101927. Due $2,000, 1928 
to 1942, and $3,000, 1943 to 1957. 
Denom. $1,000. Prin. and int. payable at the Hanover Nat. Bank, 
New York. These are the bonds mentioned in V. 125, p. 1081. 
BREA, Orange County, Calif.—BOND ELECTION.—On Sept. 28 


there will be an election to vote on the issuance of $60,000 city hall, fire 
station and park bonds. 


BRENHAM, Washington County, Tex.—BONDS DEFEATED.—At 
an election held Aug. 16, the voters defeated the issuance of $150,000 hos- 
pital bonds. 

BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—The 
irst National Bank of Bridgeport was awarded on Aug. 11 an issue of 
70,000 3.90% short-term notes at par. The notes mature one year 

after date. 
BRIDGEPORT TOWNSHIP SCHOOL DISTRICT (P. O. Bridge- 
Rss Lawrence County, BOND DESCRIPTION .—The $40,600 
Ei h schoo! gymnasium bonds awarded to T. A. Worley & Co. of Chicago 
. 125, 

remium of $200, equal to 100 Due $4,000, 
Suly 1 1928 to 1937 incl. 

BRINKLEY, Monroe County, Ark.—BOND ELECTION.—On 
Sept. 7 there will be an election-to vote on the issuance of $3,000 park and 
$12,000 fire fighting equipment bonds. 





—_— 
. 


P, 108i—bear interest at the rate of 5% and were sold at a 
$ 


.50, a basis of about 4.89%. 
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BRISTOL, Sullivan County, Tenn.—BOND SALE.—The two issues 
of bonds , ating $24 000, offered on Aug. 23—V. 125, p. 1081—were 
warded ‘to ip Tigrett Co Co., Memphis, for a premium of $093. equal to 
abot ay 12, a oe of about 4. '90%. The bonds are described as follows: 

000 8% street improvement bonds. Due $2, 000 0 Bey 1 1930 to 1937. 
5% general improvement bonds. Due $). 600 t.1 1930. to 1937. 


Bese beget 11927. Denom. $1,000. Prin. M. & 8. a 


at the N. ~ City Bank of New York or the iret Nat. Bank of 


BRISTOL COUNTY (P. O. Taunton), Mass. —LOAN Sain. — 
Treasurer, until 10 a. m. Aug. 30 
100,000 temporary loan, maturing 


Sealed bids will be received by the Count 
for the purchase on a discount basis of a 
on Nov. 1 1927. 


BROWARD COUNTY SPECIAL ROAD & BRIDGE DISTRICT 

3 (P. O. Fort Lauderdale), Fla.—BOND OFFERING.—Frank A. 

Bryson, Clerk Board of County Commissioners, will receive sealed bids 

until 12 m. Aug. 2%, for $100,000 6% bridge and road coupon bonds. Date 

July 1 1927. lenom. $1,000. Due July 1 as follows: a, 000 1932, 1935 
and 1936, $10. 000 1938 and 1941, $15, 000. 1944, 1947 and 1950, and $20 

inca) 1 and interest ayable in New York City. Legal ae of of 

ties, Dillon Vandewater, New York City, will be furnished. A certified 

check for 2% of the amount of the bid is required. 


BRUNSWICK, Frederick County, Md.—BOND OFFERING.—Jacob 
H. Moler, Mayor, will receive sealed bids until Aug. 30, for an issue of 
$10,000 5% street bonds. 


BUNCETON SPECIAL ROAD DISTRICT NO. 16 (P. O. Boone- 
ville), Cooper County, Mo.—-BOND ELECTION co Sept 6 there will 
be an elect on to vote on the issuance of $25,000 bonds. 


BUTLER, Butler County, Pa._-BOND OFFERING.—©C. C. Braham, 
Superintendent of Accounts and Finance, will receive sealed bids untii 
8:30 p. m. (Eastern standard time) Sept. 5 for $25,000 44% % coupon, series 
D, street improvement bonds. Date July 1 1927. Denom. $1,000. Due 
$5, 000 July 1 in each of the years 1925 1937, 1939, 1941 and 1943. Prin- 
cipal and interest (J. & J.) payable at the ¢ ‘ity Treasurer's office, or at any 
bank located in Butler. A certified check for $500 is required. 


CADDO PARISH (P. O. Shreveport), La.—BOND OFFERING.— 
O. F. Clawson, County Treasurer, will receive bids until Sept. 5 for $1,100,- 
000 44% % bonds. 


CAIRO, Alexander County, IIl.—BOND SALE.—An issue of $19,- 
i. 48 5 % jm: mmgvovencnt bonds has been awarded to Moore Brothers of 
East St. Louis 


CAIRO, Since County, N. Y.—BOND SALE.—The $18,000 5% 

gevins bonds offered on Aug. "bo (V. 125, Bs 1081) were awarded to Graham, 

ms & Co. of New York Cay at 104.05, a basis of about 4.48%. Date 

July 1 1927. Due $1,000 July 1 1928 to 1945, inclusive. The following 
is : complete list of other bids one bidders for t the bonds: 


idder— id 
Sherwood & Merrifield, Inc_..103.10|R. F. DeVoe & Co 
Farson, Son & Co 102.17|Pulleyn & Co 
George’ B. Gibbons & Co 102.84 | Manufacturers 
Peoples Trust Co .26 

CALHOUN COUNTY (P. O. Port Lavaca), Texas.—PRE-ELECTION 
SALE.—4J. W. Thomas & Co., Dallas, purchased $260,000 544% road 
bonds por IRS to a future election. 


CANTON, Madison County, Miss.—BOND ELECTION .—On Aug. 29 
there will be an election to vote on the issuance of $54,000 indebtedness 
bonds and $15,000 hospital bonds. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND SALE.—The 
following two issues of 44% % bonds agsreeating $16, 680, offered on Aug. 20 
(V. 125, p. 943) were awarded to the Inland Investment Co. of Indianapolis 
at a tota ‘otal premium of $219, equal to 101.31, a basis of about 4.23% 
$11,800 M. Wingard et al. Carrollton ‘Township road improvement 

bonds. Date Aug. 2 1927. Due $590 May and Nov. 15 1928 
to 1937, inclusive. 

4,880 . C. Spitler et al. Carrollton Township road improvement bonds. 

Date Aug. 21927. Due $244 May and Nov. 15 1928 to 1937, incl. 


CARROLL COUNTY (P. O. Carroll), lowa.—BONDS DEFEATED .— 
At a recent election the voters defeated the issuance of $800,000 road bonds. 


CASTRO VALLEY SCHOOL erect &. O. Oakland) Alameda 
County, Calif.—BOND OFFERING.—Geo Gross, C ounty Clerk Ay 
receive cones bids until 10 a. m. Sept. 6 for $25, 000 5% school 

Date noes i 1927. Denom. $1,000. Due Sept. 1 1928. to 1952. ‘Int. 
payable & 8. A certified check for 2% of the amount of the offering, 
payable to the Chairman of the Board of Supervisors is required. 


CEDAR FALLS TOWNSHIP RURAL INDEPENDENT SCHOOL 
DISTRICT (P. O. Cedar Falls), Black Hawk County, lowa.—BOND 
OFFERING.—Floyd A. Hammer, Secretary Board of School Directors, 
will receive sealed bids until Sept. 2 for $4,000 5% school bonds. Date 
Sept. 1 1927. Due March 1 1929 to 1936. 


CEDAR GROVE, Kanawha County, W. Va.—BOND ELECTION.— 
On Sept. 20 there will be an election to vote on an issue of $23,200 not ex- 
ceeding 544% water-works plant and system bonds. 


CENTER TOWNSHIP, Starke County, Ind.—BOND OFFERING.— 
William T. Robards, Trustee, will receive saeled bids until 1 p. m. Sept. 8 
for an issue of $15,0004% % Center Township im rovement bonds. Denom. 
$750. Due as follows: $750, July 2 1928; $750, Jan. and July 2 1929 to 
1937, incl., and $750, Jap. 2 1930. A certified check, payable to the 
above-mentioned official, for $200 is required. 


CHADRON, Dawes County, Neb. 
held Aug. 16, the voters approved the issuance of $35,000 hospital bonds 
by a vote of about two to one. 


CHARLESTOWN, Kanawha County, W. Va.—CERTIFICA y5.4 

SALE.—The Hanchett Bond Co., Chicago, were recently awarded $50,000 
6% paving tax certificate. Date Aug. 11927. Denom. $1,000 and $500. 
Due $5, Aug. 1 1928 » 1987. optional on any interest paying date. 
Frines al and interest (F. A.) payable at the Illinois Merchants Trust 
icago, or at the Fidelity tional Bank & Trust Co., Kansas City. 


"CHARLOTTE COUNTY (P. O. Punta Gorda), Fla.—BOND OFFER- 
G.—Bids will be received until Sept. lattheoffice of the Seminole Bond 
LE > cimane Co. of Miami, for the following two issues of 6% bonds, 


Saf O00 Cle $260,000: 
Cleveland Impt. Dist. No. 1 bonds. Due July 1 as follows: 
,000, 1930 to 1944 and $2,000, 1945 to 1954. 


$1 
225,000 C harlotte Impt. Dist. No. 2 bonds. Due $9,000 July 1 1930 to 


19 
Date July 1 1927. Denom. $1,000. A certified check, payable to John 
Hagan, Sec. & Treas., for 2% of the value of the bonds bid for, is required. 


CHASE SOUNTY SCHOOL pistRicr NO. 3 (P. O. Imperial) 
Neb.—BOND E.—The United States Bond Co., Denver was award 
an issue of $25 000 wi? % school bldg. bonds. Due in 20 years, optional 

10 years. These are the bonds which were voted recently. 


CHAUTAUQUA COUNTY (P. O, Mayville), N. ¥.—BOND OFFER- 
ING.—William J. Doty, Count Treasurer, will receive sealed bids until 
2 p. m. Ghenteed time ‘Sept. 13 for $250, 000 5% coupon highway onde. 
Date April 1 1925. Denom. $1,000. Due April 1 as follows: $100,000 
1935, and $150,000, 1936. A certified check, pa — — the order of the 

ounty Treasurer, "for 2% of the bonds offer uired. Legality 
approved by Thomson, Wood & Hoffman of New York” City. 


CHAUTAUQUA UNION tot we SCHOOL yyy? NO. 3, Chau- 

tauqua County, —BOND SALE.—The $60,000 5% school bonds 

offered on Aug. 4—v. 125, p . 81l—were wee to the Western Reserve 

ge KT Corp. of Jamestown at 106.51, a basis of about 4.35%. Date 
t. 11927. Due $2,000 Sept. 1 1928 to 1957, incl. Other bidders mone: 
dder — Rate Bid.| Bi 


Rate B 
nA Oe- New York.._.105.02/R. F. DeVoe & Co., N. Zee 37 

eyn & Co., New York____105.32|Geo. B. Gibbons & Co., N. Y-105.83 
Batchelder, Wack & Co 105.34 


CURHALIS, Lewis County, Wash.—BOND SALE.—The Coffman- 
Dobson Bank & Trust Co., Chehalis, were awarded an $80,000 5% coupon 
water impt. bonds for a price of 100.05. Date Jely 1 1927. Denom. 


ue $10,000 yearly; optional after July 1 1929. Interest 
paya le J. & J. 


CHELSEA, Suffolk County, Mass.—BOND OFFERING.—Frederick 
J. Hagan, City Treasurer, wi r receive sealed bids until 12 m. (daylig 





saving time) Aug. 30 +t 26,0007 two issues of 4% coupon or registered 


bes dO atest manndes bonds, maturing 1 as follows: $16,000, 
as follows: 
1928, and $15,000, 1929 to 1932, “ange 
50,000 street paving bonds. Due $5,000 dent: 1 1928 to 1937, incl. 

Date Sept. 1 1927. Prin. and int. (M. & 8.) payable in Boston. The Old 
Colony Corp. of Boston, will supervise the preparation of the bonds and 
will certify as to the geziuineness of the signatures of the officials, the 
legality will be approved by Ropes, Gray, Boyden & Perkins of Boston. 


CHERRY VALLEY TOWNSHIP RURAL SCHOOL DISTRICT 
Ashtabula County, Ohio.—BOND SALE.—The $2,200 6% school 
building coupon bonds offered on funy of ot’s35. 125, p. 81l—were awarded 
to the Andover Bank, at a premium ual to 101.58, . basis of 
anest ©. 62%. Date June 1 1927. pril and Oct. 

1 . incl. 


CHERRYVILLE, Gaston County, No. Caro.—BOND SALE.— 
The $120,000 6% coupon or "y-y wt x school bonds offered on Aug. 23— 
V. 125, p. 811—were awarded to A. Bell & Co., Toledo, for a — 
of $6,210, equal to about 105.16, a ja. of 5 57%. Date An 3 

1928 ots and 


Denom. $1, . Due Aug. 1 as follows: $2 000 
$4,000, 1948 to 1967. Prin. and int. (PF. & A.) payable in New Y 
County, Kan.—BONDS VOTED. Bony 4 


CHETOPA, Labette 
somes held "Aug. 19 the voters approved the issuance of $35,000 light 
onds 
CHEYENNE, Roger Mills County, Okla.—BOND OFFERING.—The 
Mayor of this city will receive sealed bids until Aug. 29 for $15,0006% 
electric light system bonds. 
CHICAGO NORTH SHORE PARK DISTRICT (P. na eee oO 
Cook County, Ill.—PRICE PAID.—The price paid for ose ed by 
park bonds awarded to the Illinois Merchants Trust Co. of Chi owe 125, 
ss was 101.87—a basis of about 4.06%. Date May 1 1027. Due 
1 as follows: $15,000, 1932 to 1945, inclusive, and $20,000, 1946 and 
1947. The bonds are coupon, registerable as to principal only. 
CHICKASHA, Grady County. Okla.—BOND OFFERING.—C. A 
Dearmon will receive sealed bids until Sept. 8 for $90,000 water bonds. 
CLARKE COUNTY SCHOOL DISTRICT NO. 37 (P. O. Vancouver), 
Wash.—BOND DESCRIPTION .—The $225,000 4% % coupon school bonds 
awarded to Geo. H. Burr and Conrad & Broom, Inc. of Portland—V. 125, 
p. 811—are described as follows. Date July 1 1927. Denom. $1,000. Due 
serially. Int. payable J. & J. 


CLARKSBURG, Harrison County, W. Va.—BOND OFFERING.— 
D. H. Hamrick, City Clerk, will receive sealed bids until 8 p. m. Sept. 6 
for $80,000 444 % coupon fire-station bonds. Date Jan. 1 1927. Denom. 
$1,000. Due Jan. 1 1929 to 1958. Prin. and int. (J. & J.) payable in 
Clarksburg or New York. A certified check for 5% is required. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—The 
$10,000 444% Union Township road bonds offered on Aug. 17—V. 125, 
p. 943—were awarded to C. Cromwell! of Frankfort, at a premium of 
$176.50, equal to 101.76, a basis of about 4. 12%. Date Aug. 15 1927. 
Due $500 May and Nov. 15 1928 to 1937, incl. 


COCODRIE SUB-ROAD DISTRICT NO. 1, Evangeline Parish, 
La.—BOND DESCRIPTION .—The $100,000 6% coupon road bonds which 
were awarded to the Whitney-Central Trust & Savings Bank—V. 125, p. 
943—are described as follows: Date July 1 1927. Denom. $1,000. Due 
1928 to 1967. Int. payable A. & O. 


COLONIAL HEIGHTS (P. O. Petersburg), Dinwiddie Count Va. 

—BOND SALE. —The Virginia N ational Bank, Petersburg, and CG. Mayer 
Co., Cincinnati, were recently awarded $90, 000 bonds fora $150 AL ag 
equal to 100.05. 


COLUMBIA COUNTY SCHOOL pistmict NO, 2 (P. O. St. 
Helens), Ore.—BOND OFFERING.—Mrs. F. A. George, District Clerk, 
will receive sealed bids until Sept. 5 for $20, 000 tig % se ool bonds. Date 
Aug. 15 1927. Due Aug. 15 as follows: $1,000, 1938, 1943 and 1944; 
$500, 1939 to 1942, and $5, 000, 1945 to 1947. 


CONYNGHAM TOWNSHIP SCHOOL DISTRICT (P. 2. fviotes), 
Columbia County, Pa.—BOND DESCRIPTION .—The $140,000 schoo 
bonds awarded to a local bank at par (V. 125, p. 1081) bear interest at = 
rate of 5% and mature May 1 as follows: $23, in each of the years 1932, 
1937, 1942, 1947 and 1952, and $25,000, 1957. 


CORDELL, Washita County, Okla.—BOND SALE.—The $26,500 
4%% coupon *water-works extension bonds offered on Aug. 16 (V. 125, p. 
94: $) ) were awarded to the Cordell National Bank of Cordell for a $50 pre- 
mium, which is equal to about 100.188—a basis of about 4.72%. Denom. 
$500. Due $1,500, 1930 to 1946, and $1,000, 1947. Interest payable 


COVINA GRAMMAR SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND SALE.—The $20,000 5% school bonds offered on Aug. 
—V. 125, p. 548—were awarded to Bayley a Inc., Los Angeles, wu 
a $651. 62 premium, which is equal to about 103.2 


CRANE COUNTY (P. O. Crane), tee, lt ELECTION.—On 
Sept. 17 there will be an election to decide the issuance of $150,000 road 
bonds. 


ERO, De Witt County, Texas.—BOND ELECTION POST- 
PONED.—tThe election which was to have taken place on Aug. 23 for the 
purpose of deciding the issuance of $45,000 5% impt. bonds has been 
postponed to Sept. 13. 


DALLAS, Dallas County, Texas.—BOND OFFERING.—This city 
is receiving sealed bids until Sept. 15 for $350,000 4% or 4%% school 
building bonds. 


DANSVILLE, Livingston Count ty N. Y.—BOND SALE.—The 
$33,000 Franklin Street paving bonds offered on Aug. 24—V. 125, P a 
an a to the Livingston County Trust Co., Genesee, as 

8, a basis of about 4.36%. Date June 1 1927. Due $1, 500. =. i 
1923. to 1949, incl. 


DARBY TOWNSHIP (P. O. Sharon Hill), Delaware County, 
BOND OFFERING.—James 8. Stalford, Townshi Vries wil ‘receive 
sealed bids until 7 P. m. Sept. 1 for an issue of ces. 4% ooupen borough 

bonds. Date Sept. 1 1927. Denom. $1,000 Due 1 as olless 
$5,000, 1932; $10, 00. 1937 and 1942; $15,000, 1947 and Sept. and $21 
1957. Registerable as to principal only. Principal and interest (M. oe? 8.) 
payable in gold. A certified check, payable to the order of the A aE E 
or $1,500 is required. The bonds are being sold subject to the approving 
opinion of Townsend, Elliott & Munson, and Gibbons & Whitaker, Doth of 
Philadelphia, as to their legality. 


DAVIDSON COUNTY SCHOOL DISTRICTS (P. Lexington), 
C.—BOND SALE.—The following three issues of Se @ % rey ot bonds 
aggregating $30,000 offered on Aug. 22 were awarded to essler & 
Son, St. Louis, for a premium of $180. equal to 100. 69. 
$15, (000 W allburg School District bonds. 

7,500 Churchland Schoo! District bonds. 

7.500 Arcadia School District bonds. 

DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE Tae 
$6,961.65 5% road improvement bonds offered on Feb. 24—V. 124, ri’ 
—were awarded to A. E. Aub & Co. of Cincinnati. Date March 1 1927. 
Due Sept. 1 as follows: $961.65, 1928, and $1,000, 1929 to 1934, incl. 

DEKALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
$12,500 44%% road bonds offered on * 22—V. 125, p. rey | 
awarded to the Inland Investment Co. of Fw Lh, at a premium o 
$203.75, equal to 101.62, a basis of about 4.35%. Date May 15 1927, 
Due May 1 1945. 

DELAWARE, Delaware County, Ohio.—BOND SALE.—The $22,000 
6% improvement bonds offered on Aug. 20 (V. 125, p. 680) were awarded 
to Stranahan, Harris & Oatis, Inc., of Toledo, ata ‘premium of $1,573.66, 
equal to 107.15, a basis of about 4.63%. Due Sept. 1 as follows: $4,000. 
1929, and $2,000, 1930 to 1938 inclusive. 

DEL MONTE SCHOOL DISTRICT, Monterey County, Calif.— 
POND OFFERING.—On Aug. 29, this district is offering for sale $50,000 

() . 

DETROIT, Becker County, Minn.—BOND ELECTION.—On Aug. 30 
there will ye an election to vote on the following two issues of bonds, aggre- 


at ,000: 
fire Supees Senipmeent bends. 


$22 
12, 5% 
10,000 5% septic tank 


Pa.— 
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DU BOIS COUNTY 

$2,400 4% % cou 

Soa%s canal to tat basis of about 13.97% 
i ° , a or a ° e 

Be; $i20 May and Nov. 15 1928 to 1937. inci. “ 
DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND SALE POST- 

PONED.—The 


sale of the $140,000 4% % school bonds, which was to have 
taken place on Aug. 15 (V. 125, p. 680), has been indefinitely postponed. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BOND SALE.—The Gramatan National Bank of Bronxville was awarded 
on Aug. 19 an issue of $50,000 444% highway bonds at 101.10, a basis of 
spent 3222 - ute Sept. 1 1927. om. $1,000. Due $5,000, Sept. 1 


EAST GRAND FORKS, Polk County, Minn.—CERTIFICATE 
SALE.—The $109,000 certificates of indeb ess offered on Aug. 15— 
V. 125, p. 811—-were awarded to the First National Bank, Grand Forks & 
the Drake-Jones Co., Minneapolis, jointly, for a premium of $127, equal 
to about 100.10. Date Aug. 1 1927. Due Aug. 1 as follows: $5,000, 1928 
and 1929, and $5,500, 1930 to 1947. 


EAST HAMPTON (P. O. East Hampton), Suffolk County, N. Y.— 
BOND SALE.—The Osborn Trust Co. of East Hampton was awarded on 
Aug. 20 an issue of $110,000 444% highway bonds at par. Due $10,000 
from 1928 to 1938 incl. 


EAST SPENCER, Rowan County, N C.—BOND SALE.—The 
$12,000 6% water bonds offered on Aug. 22—V. 125, p. 944—-were awarded 
to the Hanchett Bond Co., Chicago, for a premium of $360, equal to 103, 
a basis of about 5.64%. Date Sept. 11927. Denom. $500. ue Sept. 1 
1930 to 1953. Principal and interest payable at the Hanover National 
Bank, New York. 


EDINBURG, Hidalgo County, Tex.—BOND SALE.—Brandon & 
Waddell of New York were recently awarded $50,000 5% refunding bonds. 
Due July 1 1958 to 1963. 


EL CENTRO, Imperial County, Calif.—BOND SALE.—The 
6% city hall bonds offered on Aug. 17 (V. 125, p. 944) were award 
Elmer J. Kennedy Co. of Los Angeles. Date Oct. 1 1927. 
$1,000 and $500. ue Oct. 1 as follows: $25,000, 1928 to 1947. 
int. payable at the City Treasurer's office. 


ELKHART COUNTY (P. O. Goshen), Ind.—-BOND SALE.—The 
following two issues of 4% % coupon bonds, aggregating $86,000, offered on 
Aug. 20 (V. 125, p. 944) were awarded to the Salem Bank & Trust Co. of 
Goshen at a total premium of $3,036, equal to 107.02, a basis of about 3.88%: 
$66,000 A. W. Hoover et al. county unit road No. 5 bonds. Due $3,300 

May and Nov. 15 1928 to 1937 inclusive. 
20,000 Emmanuel Rohrer et al. township unit road No. S-4 bonds. 
$500 May and Nov. 15 1928 to 1947 inclusive. 
Dated Aug. 15 1927. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND SALE.—The 
$5,050 5%% County’s portion, Ninth Street bridge bonds offered on 
Aug. 22—V. 125, p. 812—-were awarded to W. L. Slayton & Co. of Toledo, 
at a premium of $222, equal to 104.39, a basis of about 4.29%. Date 
$585 a0 Ja. Due Aug. 30, as follows: $500,, 1928 to 1936, incl., and 

BOND SALE.—The $10,600 5% road improvement bonds offered on 
Sa. 22—V. 125, p. 1082—-were awarded to the Provident Savings Bank 
& Trust Co. of Cincinnati, at a premium of $169.60, equal to 101.59, a 
basis of about 4.62%. Date March 17 1926. D e March 17 as follows: 
$1,300, 1928 and 1929, and $1,000, 1930 to 1937, incl. 


FAIRPORT, Lake County, Ohio.—BOND OFFERING.—L. E. 
Kendle, Village Clerk, will receive sealed bids until 12 m. Sept. 13 for 
,106.79 6% Fairport net deficiency notes. Dated July 11927. Denom. 
513.35, one for $513.34. Due serially from Dec. 1 1927 to Oct. 1 1931 
incl. A certified check, payable to the Village Treasurer for 10% of the 
amount of notes offered, is required. 


FALFURRIAS INDEPENDENT SCHOOL DISTRICT (P. O. Fal- 
furrias), Brooks County, Texas.—BONDS VOTED.—Ata recent election 
the voters approved the issuance of $20,000 school bonds. 


FAYETTEVILLE, Lincoln County, Tenn.—BOND ELECTION.— 
On Sept. 28 there will be an election to vote on the issuance of $50,000 5% 
coupon high school building bonds. 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND SALE. 
The Fourth & First National Bank of Nashville was recently awarded an 
issue of $250,000 5% highway bonds for a premium of $5,000, equal to 102. 


FERRIDAY, Concordia County, La.—BOND OFFERING.—The 
ame 8 a wi receive sealed bids until Sept. 6 for $20,000 6% public improve- 
ment bonds. . 


FISHER CONSOLIDATED SCHOOL DISTRICT NO. 13, Polk 
County, Minn.—BOND ELECTION .—There will be an election to-day to 
vote on the issuance of $20,000 4% % bonds. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
I. A. Batz, County Treasurer, will receive sealed bids until 10 a. m. Aug. 29 
for the following two issues of 4% % bonds, aggregating $52,500: 
$28,500 road bonds. Denom. $1,425. Due $1,425 May and Nov. 15 1928 

to 1937 inclusive. . 
24,000 road bonds. Denom. $1,200. Due $1,200 May and Nov. 15 
1928 to 1937 inclusive. 
Dated Aug. 15 1927. 


GALVESTON, Galveston County, Tex.—BONDS REGISTERED.— 
On Aug. 16 the State Comptroller of Texas registered an issue of $200,000 
5% paving bonds. Due serially. 


GASTONIA, Gaston County, N. C.—BOND SALE.—The $100,000 
6% coupon sewage bonds offered on Aug. 18 (V. 125, p. 812) were awarded 
to the Bankers Securities Co. of Durham for a premium of $1,090 
101.09—a basis of about 4.66%. Date Aug. 1 1927. Denom. $1,000. 
Due Feb. 1 as follows: $2,000, 1930 to 1949; $3,000, 1950 to 1961, and 

pane. 1962 to 1967. Principal and interest (F. & A.) payable in New 
ork. 


GEDDES CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. 
Syracuse), Onondaga County, Y.—BOND OFFERING.—John H. 
Farnham, School Trustee, will receive sealed bids until 5 p. m. (Eastern 
standard time) Aug. 31 for $33,000 coupon or registered school bonds not 
to exceed 5%. Dated May 11927. Denom. $1,000 and $650. Due$1,650 
May 1 1931 to 1950 incl. Rate of interest to be stated in a multiple of 
or 1-10th of 1%. _ Prin. andint. (M.& 8.) payable in gold at the First Trust 
& Deposit Co., Syracuse, or at the First National Bank, N. Y. City. A 
certified check payable to the above-mentioned official for $1,000 is re- 
quired. Legality approved by Clay, Dillon & Vandewater of N. Y. City. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$21,000 444% highway improvement bonds offered on Aug. 18 (V. 125, p. 
944) were awarded to the Peoples American National Bank of Princeton, at 
a premium of $330, my at 101.47—a basis of about 4.19%. Date Aug. 15 
1927. Due $1,050 May and Nov. 15 1928 to 1937, inclusive. Other bid- 
—- were: 


d = 
Fletcher Trust & Savings Co., Indianapolis 
Inland Investment Co., Indiana 
City Securities Corporation, In 
Union Trust Co., Indianapolis 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m. 
Sept. 2 for an issue of $20,000 444% coupon road bonds. Dated Sept. 15 
1927. Denom. $1,000. Due $1,000 May and Nov. 15 1928 to 1937 incl. 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND SALE.—The 
$400,000 444% funding bonds offered on Aug. 16 (V. 125, p. 549) were 
awarded to Caldwell & Co. of Nashville for a premium of $150, equal to 
100.03—a basis of about 4.48%. Date July 1 1927. Denom. $1,000. 
D 1 as follows: $10,000, 1928 to 1937, and $15,000, 1938 to 1957. 
Princi and interest (J. & J.) payable at the Chemical National Bank, 
New York City. 


GLASGOW, Howard County, Mo.—BOND DESCRIPTION.—The 

5.000 4% % coupon school bldg, bonds awarded to Stern Bros. & Co. of 
ees City—V. 125, p. 944—are described as follows: Date Aug. 1 1927. 
Denom. $1,000. Due 1930 to 1947. 


. oOo J Ind.—BOND SALE.—The 
(P asper), In 


on Aug. 20—V. 125, p. 944—-were 
& Merchants State Bank Tasper, at 2 


r, at a premium of 
ate Aug. 15 1927. 


0,000 

to the 
Denom. 
Prin. and 


Due 


Int. payable F. & A. 





GLENDALE VILLAGE SCHOOL DISTRICT, Hamilton County, 

Ohio.—BOND OFFERING.—R. R. Payne, Clerk Board of Education 

will receive sealed bids until 8:15 p. m. Aug. 29 for $28,000 5% school 

ag yy 194? ia i yy 8 — ble to 2? Sender of 7m 
cl. ° e e 

Board of Education for 5% of the bonds offered. is required. ” 


GOOSE CREEK, Harris County, Tex.—BONDS REGISTERED.— 


The State Comptroller of T: Aug. 
4%% bonds. y cog h Fe tered on Aug. 16 an issue of $450,000 


GRANT COUNTY (P, O. Marion), Ind.—BOND OF FERING.—H 

for an leas of 658 B0e Tre a reenvo sealed bide until 10 p. ue. Aun. # 
coupon nas. a ° e 

Denom. $1,400. Due $1.406 May and Nov. 15 1928 to 1937 incl. 


GRANT COUNTY (P. O. Elbow Lake), Minn.—BOND OFFERING.— 
The County Board of Commissioners will receive sealed bids until 11 a. m. 


Oct. 4 1927 for $7,000 refund , 
of the boner f.. 6 % unding bonds. A check for 5% of the amount 


GRAY COUNTY (P. O. Lefors), Texas.—BOND ELECTION.—On 
special 


Sept. 10 there will be an electi decide th 
road district bonds. on to decide the issuance of $400,000 


GRAY COUNTY ROAD DISTRICT NO. 4 (P. O. Lef T — 
BOND SALE.—The $250,000 5% % road bonds offered on ye WV. 126. 
p. 812) were awarded to the Brown-Crummer Co. of Wichita at Par. 


GRAY COUNTY ROAD DISTRICT (P. O. Lefors), Texas.—BOND 


SALE .—Brown-Crummer Co., Wichita, were awarded an issue of 
546 % bonds at par. of $100,000 


GREECE COMMON SCHOOL DISTRICT NO. 15 (P. O. Rochester 
R. F. D.) Monroe County, N. Y.—BOND SALE.—The $180,000 coupon 
or registered school bonds offered on Aug. 17—V. 125, p. 945—were 
awarded to Sage, Wolcott & Steele of Rochester, as 4.35s, at par. Date 
Aug. 1 1927. Due Dec. 1 as follows: $2,000, 1927 to 1931, incl.; 34.000. 
1932 to 1936; $5,000, 1937 to 1941, incl.; $7,000, 1942 to 1946, incl.; $8,000, 
1947 to 1951, incl., and $10,000, 1952 to 1956, incl. his corrects the 
report that appeared in our issue of Aug. 20—V. 125, p. 1082. 


GREELEY, Weld County, C lo.—BOND ALE.—The two issues of 
5% bonds, aggregating $119,000 offered on Aug. 23 were awarded to the 
United States National Co. and Gray, Emery, Vasconcells & Co., both of 
Denver, jointly. he bonds are described as follows: 
$86,000 Paving District No. 5. 

33,000 Paving District No. 6. 

Due semi-annually in 22 years. 


GREENVILLE, Washington County, Miss.—BOND SALE.—The 
$47,500 5% refunding bonds offered recently were awarded to The Canal 
Wen Trust Co., New Orleans, for a premium of $502.50, equal to about 


GREENVILLE, Pitt County, N. C.—BOND OFFERING.—J.C. nm 
Town Treasurer, will receive sealed bids until 8 p. m. Sept. 1 for $125,000 
not exceeding 5% coupon or registered street improvement bonds. ate 
July 11927. Denom. $1,000. ue July 1 as follows: $5,000, 1928 to 1937; 
$7,000, 1938 to 1946, and $12,000, 1947. Principal and interest (J. & J.) 

yable at the National Bank of Commerce, New York. al opinion of 

hester B. Masslich, of New York City, will be furnished. ids must be 
on forms furnished by the United States Mortgage & Trust Co. of New York 
or by the Treasurer. A certified check for 2% of the amount of the bonds, 
payable to the above Treasurer, is required. 


GRINNELL, Poweshiek County, Ilowa.—BOND OFFERING.—Th 
City Clerk will receive sealed bids until Aug. 29 for the following two issue 
of bonds aggregating $60,000: 
$39,000 sewer outlet and purifying plant bonds. 

21,000 sewer fund bonds. 


HALFWAY, Macomb County, Mich.—BOND OFFERING.—Arthur J. 
Wendt, Village Clerk, will receive sealed bids until 8 p. m. Aug. 31 for the 
following two issues of bonds, aggregating $376,000, not to exceed 6%: 
$282,000 special assessment sewer bonds. Date Nov.11927. Due Nov.1 

as follows: $31,000, 1928 to 1935, inclusive, and $34,000, 1936. 
A certified check, payee to the order of the Village Treasurer, 
for $5,000 is required. 

94,000 special assessment sewer bonds. Date Dec. 11927. Due Dec. 1 
as follows: $10,000, 1928 to 1935, inclusive, and $14,000, 1936. A 
certified check, payable to the order of the Village Treasurer, for 
$2,000, is required. 

Denom. $1,000. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND OFFER- 
ING.—Will Cummings, County Judge will receive sealed bids until 12M. 
Sept. 15 for $250,000 444% road bonds. Date Aug. 1 1927. Denom. 

. Due Aug. 1 1957. Prin. & int. payable at the National Cit 
City. A certified check for 1% of the amount of the bid, 
bove named Judge, is required. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
(eastern standard time) Aug. 27 (to-day) for an issue of $3,825 5% road 
bonds. Date June 1 1927. Denom. $1,000, one for $825. Due $825, 
1928 and $1,000, 1929 to 1931, incl. Prin. and int. (J. & D.) payable at 
the County Treasurer's office. A certified check for $250 is required. 
Legality approved by Squire, Sanders & Dempsey of Cleveland. 


HANOVER TOWNSHIP (P. O. Wilkes Barre R. F. D. No. 1) Luzerne 
County, Pa.—BOND_ SALE.—The $48,000 5% coupon township bonds 
offered on July 16—V. 125, p. 1312——were awarded to the yoming 
Valley Trust Co. of Wilkes-Barre, at 102.50, a basis of about 4.65%. 
Date Aug. 1 1927. Due Aug. 1 as follows: $3,000, 1929 to 1940, incl. 
and $4, , 1941 to 1943, incl. 


HAMDEN, New Haven County, Conn.—BOND SALE.—The $31 - 
000 4% % coupon, with privilege of registration, sewer construction nds 
offered on Aug. 25 (V. 125, p. 945) were awarded to Morris Mather & Co. 
of N.Y. at 100.63, a basis of about 4.07%. Date Sept. 1 1927. Due 
$50,000 Sept. 1 1929 to 1934, inclusive. Offered bidders were: 

Bidder— 
Harris, Forbes & Co., New York___ 100.543 
R. L. Day & Co., Boston; Edward M. Bradley & Co., New Haven.i00.469 
—6[h a et oe ae ae 00.4 
Estabrook & Co. and Putnam & Co., Hartford 
National City Co. of Boston 

HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
P. GC. Lingrel, County Auditor, will receive sealed bids until 12 m. Sept. 6 
for an issue of $2,708 5% % county road bonds. Date Aug. 1 1927. Denom. 
$677. Due $677 Sept. 1 1928 to 1931, inclusive. Principal and interest 
(M. & 8S.) payable at the County Treasurer's office. A certified check 
drawn on a Kenton, Ohio, bank, and payable to the order of the above- 
mentioned official for $250 is required. 


HARNEY COUNTY (P. O. Burns), Ore.—BOND OFFERING.— 
Chas. E. Dillon, County Clerk, will receive sealed bids until 10 a. m. Sept. 6 
for $50,000 5% road bonds. Date May 1 1927. Denom. $1,000. ue 
$5,000 May 1 1936 to 1945. Interest payableM.& N. A certified check 
for $5,000 is required. 


HASKELL COUNTY (P. O. Haskell), Texas.—BOND ELECTION .— 
On Sept. 17 the voters will decide the issuance of $1,500,000 not to exceed 
5% road bonds. This issue was defeated on Aug. 16. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Dallas), Dallas County, Texas.— BOND ELECTION.—On Sept. 15 there 
will be an election to decide the issuance of $200,000 bonds. 


HIGHLAND SCHOOL DISTRICT NO. 21 (P. O. Linton) Emmons 
County, N. D.—BOND OFFERING.—Sealed bids will be received at the 
office of the County Auditor until 2 p. m. Aug. 27 for $2,000 certificates 
of indebtedness. A check for 5% of the amount of the bonds is required. 


HIGHLANDS COUNTY (P. O. Sebring), Fla.—BUND OFFERING.— 
C. F. Saunders, Clerk Board of County Commissioners, will receive sealed 
bids until 2 p. m. Sept. 19 for an issue of $50,000 6% court house bonds. 
Date July 1 1927. Denom. $1,000. Due July 1 as follows: $15,000 1939 
and 1940 and $20,000 1941. Principal and interest payable at the National 
City Bank, N. Y. City. Legal opinion of Caldwell & Raymond, N. Y. 
City, will be furnished. A certified check for 2% of the value of the bonds 
bid for, payable to the above-named Clerk, is required. 
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ee eersc. Washington County, Ore.—BOND SALE.—An issue | 


of $30,000 5% street improvement bonds offered recently was awarded to 
the local ban cs ata price of 103.34, a basis of about 4.24%. Date Sept. 1 
1927. Denom. $500. Due in 20 years, optional after 5 years. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE.—The | 


Howard National Bank of Kokomo, was awarded on Aug. 18, the follow ing 
three issues of 444 % bonds, aggregating $74,700at a premium of $1,568.7 


1 to 102.10: 
5.000 Frank Clevenger Center Township d bonds. Denom. $550. 
‘oad bonds. Denom. 


e $550 May and Nov. 15 1928 to Pio77. + 
15,250 David Greeson et al. 
381.25. Due May and Nov. 15 1928 to 937. incl. 
4,450 William H. Thatcher et al. Harrison Twp. road bonds. Denom. 
22.50. Bee May and Nov. 15 1928 to 1937, incl. 
Date Aug. 15 1927 
HUNTINGTON, Suffolk County, N. Y.—BOND SALE.—The $20. 
000 road im rovement bonds offer "on Aug. 19—V. 125, p. 813—wer 


awarded to the Mechanics Bank of Brooklyn, as 3%s at par. Date July 
1927. Due $2,000 Jan. 2 1930 to 1939, incl. 


HUTCHINSON COUNTY (P. O. Stinnett), Tex.—BOND OFFERING. 
—Sealed bids will be received until Aug. 29 by the County Judge for an 
issue of $1,250,000 54 % road bonds. 


IMPERIAL SCHL DISTRICT NO. 3 
County, Neb.— 


Harrison Township 


(P. O. Imperial) Chase 
D SALE.—The $25, 608 44%% school house bonds 
which were ied as on +4 assed Aug. 10—V. 125, oie were awarded 
to the United States Bond Co. of Denver. Due in Oy 


INDIANAPOLIS PARK DISTRICT, Marion Gini ‘we —BOND 
SALE.—The $110,000 4% % coupen park district bonds offered on Aug. 23 
bY. 125, p. 1083) were awarded to the Union Trust Co. and the Fecner 

vings & Trust Co., both of ee ioe ke at a premium of $2,367. 
equal to 102.15, a basis of about 4.10 ate Aug. 23 1927. Due $5,000 
Jan. 1 1929 to 1948, inclusive. 


BerP SALE.—The $80,000 4% % gougen poets bonds offered on Aug. 


25 (V. 125, p. 1083) were awarded to the American Co. of Indian- 
apolis at a premium of $1,603, equal to 102, a basis of about 4.05%. Date 
Aug. 25 1927. Due $4,000 Jan. 1 1929 to 1948, inclusive. 


BOND OFFERING.—William C. Bauer, City Com “wre will receive 
sealed bids until 11 a. m. Sept. 7 for an issue of $45, park mame 
Wo. 6 coupon bonds. Date Sept. 7 1927. Denom. ee Jan. 
as follows: $2,000 1930 to 1951, incl., and $1, 500 1952." wy certified ay 

yable to the order of the City Treasurer, for 2 %% of the bonds offered 

required. 

Page ai Jackson County, Okla-—-BOND OFFERING.—W. P. 

Turner, gi ba Auditor, will receive seaied bids until 12 m. Sept. 
8 


12,436.91 assessment improvement Sends. Date rity 
927. Denom. aa one for $436.91. Due Sept. 1 as follows: 6. 91 
and $1,000, 19 1.800, 1930 bo 1932, incl.; $1, 1933; $1,500, a4 to 
1936, incl., jen y 3? soo 1937. 


A certified check Be. to the order of 
the City Treasurer, for 5% of the bonds offered, is required. 


JACKSON COUNTY (P. O. Edna), Tex.—BOND ELECTION.—On 
poss, 18. there will be an election to decide the issuance of $175,000 road 
nds. 


JACKSON COUNTY SCHOOL DISTRICT NO. 4 (P. O. Phoenix), 
Ore.—BOND SALE.—An issue of $33 500 5 4 % bonds was recently awarded 
to the Lumbermens Trust Co., Portland. Date March 1 1927. Due 
March 1 as follows: 1934, $2,000 1935 to 1937, $2.500 1938 to 1943 
and $3,000 1944 to 1947. Principal and interest payable in New York City 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The four 
fesues of 5% feperal impt. bonds, aggregating $610,000, and offered on 
ug. 19—V. 1 . 945—were awarded to the Atlantic National Bank, 
ackson ville, , or a Ostep of 103.63. The bonds 
,000 wa works improvement bonds. Date Aug. 1 ; 
follows. 25,000 from Aug. 1 1929 to 1948, incl. Prin. and lat 

payable & A. Rexisterable as to rincipal and interest. 
aero lane landing field bonds. Date Jan. 1 1926. eg ge 
on Jan. 1 1930, 1932, 1934, 1936 and 1938. Prin. and 

nt. “payable J.&4J. 
85,000 fire station improvement bonds. . Jan. 1 1926 and due 
11929. Interest arene J. 

25 000 eidewall: bonds. Date April 1 iga7,” Due April 1 1929. Prin- 
se gu may be register 


Due as 


50,000 


ed. Principal and interest payable 


Principal and int. payable either at the New York fiscal agency or in 
Jackson ville. 


JAY CONSOLIDATED SCHOOL pest act ¢. O. Milton), Santa 
Rosa County, BOND OFFERIN ord, Superindentent 
Board of Publi c Instruction will receive lw | bide until Sept. 6 for $10,000 

% coupon school bonds. Pate Sept. 6 1927. Denom. $1,000. Prin. & 

terest payable at the First National Bank of Milton. certified check 
for 2% of the amount of the bid, payable to the Board of Public Instruction 
is required. These bonds were originally offered in June.—V. 125, p. 2950 


JEFF DAVIS COUNTY (P. O. Hazelhurst), Miss.—BOND SALE.— 
Whe $30,000 5% road bonds offered recently were awarded to H. J. 
man & Co., Atlanta. Date May 1 1926. enom. $1,000. Due $10, mo 
May 1 1953 to 1955. Prin. & int. payable at the Chase Nat. Bank, N- 


JEFFERSON COUNTY (P. O. Fairfield), lowa.—BOND hhh 
The $124,000 4K%% primes road bonds offered on Aug. 23—-V. 125, 
" 945—were award wen Davenport, for a premium of 
180, ual to about 100.144, a basis of about 4.21%. Date Sept. 1 

927. enom. $1,000. Due May 1 as ollows: $10,000, 1933 to 1939; 
20,000, 1940, and $34,000, 1941. Optional after five years. 


JOHNSON COUNTY (P. = Jowe Se Gly s lowa.—BOND SALE.—The 


$244,000 4%% primary road bonds offered on Aug. 19—V. 125, p. 945— 
were awarded to the hite-Philli Co. of Davenport is a premium of 
.301, which is equal to about 101.352. Date Sept 192 Denom. 


1,000: Due May | as follows: $20,000, 1934 to 1959: $ $40,000, Pa and 
O41. and $44,000, 1942. Principal and interest payable M. & N 


KENT, a County, Ohio.—BOND OFFERING.—Frank Bechtle, 
City ‘Auditor 1 receive sealed bids unti] 12 m. Sept. 12 for $6,529.42 
%. property owners bonds. Date Sept. 1 1921. DUenom. $650, one for 
79.42. Due serially from 1919 to 1938, incl. A certified check payable 
the City Treasurer for 2% of the bonds offered, is required. 


KENT COUNTY ROAD _Sesteter NO. 2 (P. O. Clairemont), 
Texas.—BOND OFFER W. Davis, County Judge, will receive 

sealed bids until Aug. By y $0, 000 54% he road bonds. Date 
Feb. 1 1927. Denom. $1,000 and $500. in 30 years. Prin. and 
int. payable in New York or Clairemont. 


KEVIN, Toole County, Mont.—BIDS REJECTED.—The $65,000 
6% water bonds offered on Aug. 8—V. 125, p. 550—were not sold, as 
all bids were rejected. 


KNOX COUNTY (P. O. Edina), Mo.— BOND ELECTION.—On Sept. 6 


there will be Ce Gestion to vote on the issuance of $12,000 5% poor hx ise or 
{nfirmary bo 


KNOX COUNTY (P. O. Beniamin 
e a3 recent election the voters approv 
n 


KONOWA, Seminole County, Okla.— BOND SALE.—C.Edgar Hon- 
nold of Oklahoma City was recently awarded an issue of $78,000 6% coupon 
sewer and water extension bonds at par. Date May 1 1927. Denom. 
$1,000. Dueserially. 


KOOCHICHING Souery (P. O, International Falls), Minn.— 
BOND OFF Eki Nu.— Otis H. Gordon, ‘County Auditor will receive sealed 
bids until 2.30 p.m. Sept. 6 for an issue of $141,000 not exceediny 6% 
funding bonds. Date Sept. 1 1927. Due Sept. 1 as follows: $16, 000, 
erti A 000. 1929 ty he ond Sie. ,000, RS to 1936. 2 canes check 

o e amount of the bon r r ese bonds were or all 
offered on July 19—V. 125, p. 279. —_ sed 


LA GRANGE ig vey td (P. O. La Grange 
The $14,000 4% , B. ay piyees, et al Clay be at) oomfield townships road 
bonds et on Aug. 17—V. 125, p. lay and Bi awarded to the Fletcher 
6a & Trust Co. of Indianapolis, at a premium of $218.80, equal to 


101 33. O eee oF shout 4.23 Date A 
Nov. 151928 to 1937, %o+ a ug. 151927. Due $700, May and 


» Texas.—BONDS VOTED.— 
the issuance of $135,000 road 


Ind.—BOND SALE.— 





| Co. of Charleston and Caldwell # Co., 
| $150,000 coupon street suarowanent ‘ponds 





LA JUNTA, Otero Count 5 Sete -—BOND SALE.—Benwill & Co., 
Denver were awarded a 340. 4% issue of water extension bonds for a 
| price of 100.07. Date Sept. 11926. Due 1942, optional 1937. 


LANCASTER, Lancaster County, N. C.—BOND SALE.—The follow- 
ing two issues of 5% bonds, aggregating $225,000, offered on Juiy 26 
unsuccessfully, were re-offered recently and sold to the Peoples Security 
a ~h jointly, at par: 


75,000 coupon water-works bonds 


. LA SALLE, Le Salle County. Ill.—BOND SALE.—The H. C. Speer 
ons Co. of Chicago recently purchased an issue of ,000 4 sewage- 
disposal plant bonds. The bonds are in denoms. re 000° ” = 


LATIMER COUNTY SCHOOL DISTRICT NO. 13 (P. O. Wilburt 
Okia.—BOND OFFERING.—James De Lapp. District ler ge 
sealed bids until 2 p. m. Aug. 29 for an issue of $7.000 schoo! bonds. 


LAUREL SCHOOL DISTRICT NO. 7 Oo. D),. 
County, Mont.—BOND SALE.—The $10.0 606 § housed) 
on Aug. 20—V. 125, p. 813—were awarded 
Commissioners at par 


LAWRENCE COUNTY r.o O. Bedford), Ind.—BOND SALE.—The 
fellow ing two issues of 4}4 7% bonds aggregating $29.260 offered on Aug. 22— 
V. 338 2 . Pp. 946—were awarded to the Bedford National Bank of Bedford 
as [0 ows: 
$20,000 James Bass, Marion Township road improvement bonds 
premium of $401, equa ual to 102.005, a beais of about 4.06% 
9,360 Aylett R. Younger, Pleasant Run Townshi improvement 
bonds at a premium of $235, equal to 102. st, a be a basis of about 


3.96% 
Date Aug. 1 4927. Due semi-annual'y from 1928 to 1937, inclusive. 


LEE COUNTY (P. O, Fort Madison), lowa.— BOND SALE.—The 
$125,000 414 7 Ve my Ay - bonds offered on Aug. 24—V. 125, p. 946— 
were award Bechtel & Co., Davenport, oo a $340 premium, 

equal to nk 102.72. Date Sept. 1 1927. Denom. $1,000. Due May 1 
aa follows: $10,000, 1931 to 1938; F§20,000, 1939 and $25,600, 1940, optional 
after 5 years. 


LINCOLN PARK (P. O. wy. Wayne County, igh SOND 
OFFERING.—John O'Connor, City Clerk, will recet ed bids until 
10 a. m. Aug. 30 for the following issues of bonds agpregnting $1 "000: 
$39.000 special assessment sewer so 
a. 000 spect assessment paving bonds 
A corsisted check, payable to the order of the City Treasurer, for $1,000 is 
requ 


LINCOLN PARK (P. O. BDetrete), Wegne County, Mich.—_MATUR- 
ITY.—The $81,000 54%% assessmen t ee ye awarded to 
Stranahan, Harris & Oatle of Telede at 100. on V. 125, p. i084—s 
basis of about 5.12%. Mature $16,200 from 1928 to 1932. incl. 


LOCKNEY, Floyd County, Tex.—BOND SALE. ae 0.000 sewer 
co- pone which were voted recently have been sold. ( haser un- 
nown 


LONG BEACH, Los Angeles County, am. —BOND SALE.—The 
$700,000 harbor bonds offered on Aug. 15—V. 125, 550—were awarded 
to the Security Co. of Los Angeles for a emium of $129, equal to 100.01, 
a basis of about 4.25%. $175,000 of the bonds are 5s; $525,000 are 4s. 
Due 1959 to 1964. 


LONG BEACH, Nassau County, N. Y¥.—BOND SALE.—The follow 
ing two issues of bonds, aggregating $900.000, were awarded y> Fairservi 
& Co. of New York City as 54s at 100.087, a basis of about 5.4 
$600,000 general improvement bonds maturing $60.000 from ipay to 1952 

nclusive. 
300.000 water bonds maturing $30,000 from 1938 to 1947 inclusive. 

The only other bidder was Batchelder, Wack & Co. of N. Y. City, offer- 
ing 100.895 for 5% % bonds. 


LONGTON, Elk County, Kan.—BOND SALE.—The $50,000 4 2, 
water works bonds offered on Aug. 22—V. 125, p. 946—were award 
Frank Webb, Moline, a - peeniam of $600, ual to 101.02, a basis | 


Yellowstone 
1 bonds offered 
State e Board of Land 


about 4.38. Date Au Denom. $1, $500. Due $2,500 
Aug. 1 1928 to 1947. e tes. payable F. & A. Other bidders were: 
Bidders— Premium. 
Cosnmaren Ties Ge., DN CG a ci canicccsscnntecsanénaveneda $98.50 
Fee Be OR OR ES eee ee 98.50 
Peete PI ee, SDE... .ccancddceunncbetetoutebecese 98.37 
Saw Red TATU Bice TOE c oc cw ncdesceconscaccssudesecee 97.50 
EP, ic a SIs bn nbetccnsecoccehacbecasuedessiaae 96.81 


LORE CITY, Guernsey County, Ohio.—BOND OFFERING.—4J. J. 
Brookover, en Vin Clerk, will receive sealed bids until 12 m. Sept. 10 
for $5,500 6% Village portion, improvement bohds. Due Aug. 10 1929 
to 1937, inclusive. 


LOVELAND, Hock . y County, Texas.—BOND SALE.—The United 
States Bond Co. Denver was awarded a $25,000 6% issue of sewer bonds. 
Date Feb. 15 1927. Denom. $1,000 & $500. Due serially. Int. payable 


Texas.—BONDS REGISTERED.—The 


LYFORD, Willac og 
* on Aug. 19 an issue of $16,000 6% 


State Comptroller of Texas, regis 
water works bonds. Due serially. 


McNARY County (P. O. Selmer), Texas.—BOND SALE.—Little, 
Wooten & Co., Jackson were awarded an issue of $59,000 refunding bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Earl C. Morris, County Treasurer, will receive sealed bids until] 10 a. m. 
Sept. 3 oe oe purchase of the following three issues of 44 % bonds aggre- 


ating $57 
$28, 000 Fred ee Barber et al Anderson township road bonds. 
."s F. Honnald et al Anderson township road bonds. 
0. ‘000 E. F. Brendel et al Anderson township Anderson township road 


ak: 
Date Aug. 15 1927. Due May and Nov. 15 1928 to 1937, incl. 


MADISON COUNTY (P. O. Madisonville), Texas.—BONDS REGIS- 
TERED.—On Aug. 18 the State Comptroller of Texas, registered an issue 
of $73,416.21 5% road and bridge bonds. Due serially. 


MADISON RURAL SCHOOL DISTRICT, Lake County, Ohio.— 
BOND SALE.—The $85,000 5% coupon school bonds offered on Aug. 22 
(V. 125, p. 814) were awarded to Seasongood & Mayer, of Cincinnati, at a 
premium of $3,427, equal to 104.03—a basis of about 3.90%. Date July 1 
1927. Due $500 Feb. and July 1 1928 to 1934, inclusive. 


MADISON TOWNSHIP pi rer DISTRICT (P. O. Madison) 
Jefferson County, In ALE.—The $16,000 5% coupon school 
bonds offered on Aug. 20 “(V. tee Pp. Soa) were awarded to the Madison Safe 
Deposit & Trust Co. of Madiso f $816, equal to 105.10. 


m, at a premium 
Date Sept. 11927. Due March and Sept. 1 1928 to 1942, inclusive. Other 
bidders were: 


Bidder— Premium. 
City Securities Corporation, Indianapolis___..-.....------------- $204.00 
Inland Investment Co., Indianapolis. _........----------------- 698.00 
Fletcher Savings & Trust Co., Indianapolis. ........------------ 711.00 


pe an ag COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING Rolla, Clerk Board of County Commissioners, will receive 
jee | tide t until 1l a. m. (eastern standard time) oe 6 oe $19,621.86 
4\% % Coitsville Sewer District No. 2 bends. Date O 1927. Denom. 
$1,000; one for $621.86. Due as follows: $1,621.86, 1939: $2,000, 1930 to 
1935, inclusive, and $3,000, 1936 and 1937. A certified check, payable to 
the order of Judson Brenner, County Treasurer, for $1,000 is required. 


MALAKOFF INDEPENDENT SCHOOL DISTRICT (P. O. Malakoff), 


Henderson County, Tex.—BOND SALE.—The State of Texas was 
awarded a $140. ey issue of bonds at par. Date May 1927. Due 1928 
£01968, Denom. $1000, 


MARICOPA COUNTY SCHOOL DISTRICT NO. “ (P. O. Phoenix), 
Ariz.— BOND SALE.—The Anglo-London-Paris Co., San Francisco, were 
oweraee an issue of $45,000 4% % 20-year bonds for a $58 premium, equal 
to about 


ye pe COUNTY (P. O. Endianepelio), Ind. —BOND SALE. The 
$45,000 4% % court house remodeling offered on Aug. 16 (V. 125, 
p. 814) were awarded to the Union Trust Co. of Indianapolis at a premium 
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of $1 038.25, 02.30. a basis of about 3. - Dated Aug. - | Date Aug. x > : $1,500, ’ 
Due $6 000 ‘Aug. {928 to 19-6 inclusive . we ugha $2.000. l 5 t0 1987. Tavorent ye 4 rea. Se ae 


BOND OFFERING.—Harry Dunn, County Auditor, will receive sealed 
bids unti] 10 a. m. . 16 for an issue of $33,000 41% % bridge bonds. 
Dated Aug. 1 1927. Denom. $330. Due $3.300 Aug. 1 1928 to 1937 incl. 
A certified check payable to the order of the Boar dof Education for 3% 
of the bonds offered is uired. Legal + as to the legality of the 
bonds wili be furnished the successful bidder. 


MARSHALL COUNTY (P. O. Pl uth), Ind.—BOND SALE.— 
The following two issues of 44% bonds, aggregating $15,200, offered on 
Aug. 18 (v. 125, p. 946) were awarded as follows: 


$8,400 Sanders et al. road improvement bonds to the Securities Corp. 
of Indianapolis at a um of $128; oqual to 101.52, a basis of 
about 4.18%. and Nov. 15 1928 to 1937 inclusive. 


Due Ma 
6,800 Henry E Chapman et al. road improvement bonds to the Marshall 
County Trust ye Co. of Plymouth at a premium of $179.50, 
ua] to 102.63, a basis of about 3.95%. Due May and Nov. 15 
1928 to 1937 inclusive. 
Dated Aug. 1 1927. 


MARTIN’S FERRY, Belmont County, Ohio.—BOND SALE.—The 
$40.600 5% coupon sanitary sewer bonds offered on Aug. 6 (V. 125. p. 814) 
were awarded to Stranahan, Harris & Oatis, Inc.. of Toledo at 101.02, a 
basis of about 4.60%. Dated aus: 11927. Due $4. A and Oct. 1 
1928 to 1931 inclusive and $4,000 April and $4,600 . 193 


MARYLAND (State of).—CERTIFICATE SALE.—The 
4%% certificates of indebtedness offered on Aug. 23 
were awarded to the Safe Deposit & Trust Co. Baltimore at 104.30, a 
basis of about 3.94%. Dated Aug. 15 1927. Due Aug. 15 as follows: 
$96,000, 1930; $100,600 1931; $104,000, 1932; $109,000, 1933; $114,000, 
1934; $119,000, 1935; $125,000, 1936; $130,000, 1937: $136,000, 1938: 
sar eye 1939; $148,000, 1940; $155,000, 1941, and $162,000, 1942. 

e following is a complete list of other bidders: 
Bidd ° Rate Bid. 


ers— 
Mercantile Trust & Deposit Co., Baltimore; Baker, Watts & Co., 
Baltimore; Stein Bros. & Boyce, Baltimore; Estabrook & Co., 


1,640 ,000 
(V. 125, p. 814) 


lt a ap ada nts SRD Meek tly Pe cake tind Ca 104.26 
Eldredge & Co., New York; The Continental Co., Baltimore-______ 104.077 
National City Co., New York; Union Trust Co., Baltimore; Owen, 

Daly & Co., Baltimore______-_ Ee EASE EERE, SE 103.929 


Redmond & Co., Baltimore; First National Bank, New York; 
grenam. Parsons & Co., New York; Phelps, Fenn & Co., New 
Raa ote poet Ts See, 4 aR aaa iy rateriag 
Guaranty Co., New York; Bankers Trust Co., New York; Robt. 
en neeudninembinwe 
Baltimore Trust Co.; John P. Baer & Co., Baltimore; Gillett & Co., 
Baltimore; Hambleton & Co., Baltimore: Jenkins, Whedbee & 
Poe, Baltimore; W. W. Lanahan & ©o., Baltimore____________-_ 1 
Alex. Brown & Sons, Baltimore; Brown Bros. & Co., 
Harris, Forbes & Co., New York 103.419 


MENASHA, Winnsbape County, Wisc.—BOND OFFERING.—Sealed 
bids will be received until Sept. 8 for $100,000 444% 10-year water-works 
extension fund bonds. 


MIAMI SHORES, Dade County, Fla.—BOND SALE.—The followin 
five issues of 6% Gree! improvement bonds egating $175,000, offer 


= ve . 20 1926 (V. 123, p. 2930), were awarded to Geo. C. Pierce of Jack- 

mville: 

$94,000 municipal building $11,000 garbage disposal equipment 
35,000 street lights and equipment 5,000 mosquito control equipment 
30,000 fire tru and drainage. 


Date Jan.11927. Denom. $1,000. Due Jan. 1 as follows: $5,000, 1929, 
and $10,000, 1930 to 1946 inclusive. Prin. and int. (2. & J.) payable at 
the United States Mortgage & Trust Co., New York City. 

BOND SALE.—The $74,000 6% sidewalk improvement bonds offered on 
April 18 (V. 124, p. 2177) were awarded to the Morgan-Hill Paving Co. 
This company also purchased the $14,000 6% street improvement bonds 
offered on May 23 (V. 124, p. 3107). 


MICHIGAN (State of).—BOND OFFERING.—Frank F. Rogers, State 
Highway Commissioner, will receive sealed bids until 12:30 p. m. (Central 
standard time) Aug. 30 for an issue of $401,000 Wayne and Monroe counties 

assessment district No. 463 bonds not to exceed 6%. Due serially 
May 1 1929 to 1937 inclusive. A certified check payable to the above- 
mentioned official, for 1% of the bonds offered, is required. 


MILFORD, HARTWICK, MIDDLEFIELD AND WESTFORD CEN- 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Milford), Otsego County, 
N. Y.—BOND SALE.—The $95,000 4% % school bonds offered on Aug. 24 
(V. 125, p. 946) were awarded to George B. Gibbons & Co. of N. Y. City 
at a premium of $1,382.80, equal to 101.45, a basis of about 4.33%. Dated 
July 11927. Due July 1 as follows: $1,000, 1928 to 1930 incl.: $2,000, 1931 
fo 174 incl.; $3,000, 1935 to 1942 incl., and $4,000, 1943 to 1957 incl. Other 
ers were: 


Bidder— Rate Bid. 
en ecb basadbaddawnbnanteareen 101.44 
as aoe Semen Ge., SO. meconsnemnn 100.26 
Manufacturers & Traders People’s Trust Co________.____________- 101.29 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
The Board of Estimate and Taxation wil! receive sealed bids until 10 a. m. 
Sept. 28 for the following three issues of not exceeding 5% bonds, aggregat- 
ing $1,857,731.94: 
$1,694,731.94 permanent improvement bonds. 

110,000.00 river terminal bonds. 
53,000 permanent improvement revolving fund bonds. 

Date Nov. 1 1927. Denom. $1,000 (as nearly as possible). Due Nov. 1 
1928 to 1952. The approving opinion of Thomson, Wood & Hoffman, 
N. Y. City, will be furnished with the bonds. A certified check for 2% 
of the amount of the bonds bid for, payable to C. A. Bloomquist, City 
Treasurer, is required. 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND SALE.— 
be po - Co., Nashville, were recently awarded an issue of $170,000 6% 
nds. 


MONROVIA, Los Angeles County, Calif.— BOND SALE.—The two 
issues of 5% bonds aggregating $195, and offered on Aug. 22 (V. 125, 
Pp. 946) were awarded to the Security Co. and R. H. Moulton & Co., both 
of Los Anghe, for a premium of $13,147, equal to about 106.73, a basis of 
4.40%. he issues are described as follows: ; 
$175,000 5% series A water bonds. Denom. $1,000. Due $5,000 from 


Aug. 1 1928 to 1962 
_ seri Denom. $500. Due $500 from 
D te Ans 1 igor” Mein d semi-ann. int. (F. & A.) bl th 
a ug. , . an ‘ . F. -) payable at the 
office of the City Treasurer. — 


MONROVIA CITY HIGH SCHOOL DISTRICT (P. O. Los Angeles) 
Los Angeles, Calif.— BOND SALE.—The $625.000 5% coupon school 
bonds offered on Aug. 8 (V. 125, p. 551) were awarded to R. H. Moulton & 
Co. of Los Angeles for a premium of $37,712, a price of about 106.034. 
Date Aug. 11927. Denom. $1,000. Due Aug. 1 as follows: $20,000, 1928 
to 1950 $23,000, 1951 to 1955 and $25,000, 1956 and 1957. Principal and. 
interest payable at the County Treasury in Angeles. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—Benjamin C. Perry, President Board of County Commissioners, will 
ee sealed Lonel until yt Sept. 13 for the following two issues of 4% % 

nds aggregat: $460,000: 
$400,000 road bonds. Due as follows: $4,000, 1929 and 1930 $6,000, 1931 

and 1932 $10,000, 1933 to 1935, inclusive $15, . 1936 and 
1937 $25,000, 1938 to 1940, inclusive $30,000, 1941 and 1942 
$35,000. 1943 to 1945, inclusive, and $40,000, 1946 and 1947. 

60,000 police statien bonds. Due $2,000 Aug. 1 1929 to 1958, inclusive. 

Denom. $1,000. Principal and interest (F. & 5.) papenee at the Mont- 
gomery County National Bank, Rockville. A cert check, payable to 
the order of the County Commissioners, for $500 for each issue is required. 


MONTGOMERY COUNTY (P. O. R-ckville), Md.—BOND SALE.— 
The $30,000 44 % Brookeville Pike grade crossing elimination bonds offered 
on Aug. 23 (V. 125, Pp. 946) were awarded to Westheimer & Co. oi Balti- 
more at 101.82, a basis of about 4.29%. Dated Sept.11927. Due $1,500 
Sept. 1 1928 to 1947 incl. 


gst ROSE LAKE, Gaslern. Crue's Wotis BMD ea cra 
nm on ° ° + D- 
Saldana Trust Co., St. Paul, for a $100 premi 


15,000 
te the 
um, equal to about 100.66. 





MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND SALE.— 
The following two issues of 5 orengo- wn road improvement 
bonds, aggregating $12,733.10, were awarded to W. L. Slayton & Co. of 
Toledo at a p um of $473.19, equal to 103.71: 
$8.777.56 specia] assessment bonds. 

3,955.54 township's portion bonds. 


MOUNT PLEASANT, Titus County, Tex.—PRE-ELECTION SALE.— 
Garrett & Co., Dallas have purchased an issue of 000 6% water works 
and sewer bonds at par, subject to an election which is to be held soon. 


MOUNTAIN CITY, Rabun County, Ga.—BOND OFFERING.—Jos. 
. Pamey, Mayor, will receive sealed bids until Sept. 15 for $10,000 6% 
water system bonds. Due in 20 years. 


MOUNTAIN VIEW SCHOOL DISTRICT (P. O. Bakersfield), Calif. 
—BOND SALE.—The $5,000 6% school bonds offered on Aug. 15 (V. 125, 
p. 814) were awarded to the Security Trust Co. of Bakersfield for a premium 
of $171.20, equal to about 103.424, a basis of about 5.27%. Denom. $500. 
Due $500, 1928 to 1937. Principal and interest (J. & I .) payable at the 
attics of the County Treasurer. Other bidders were: 


MULTNOMAH COUNTY SCHOOL DISTRICT NO, 1 (P. O., Port- 
land), Ore.—BOND OFFERING.—E. G. Stretcher, School Clerk, will re- 
ceive sealed bids until 12 a. m. (Pacific time) Sept. 8 for $1,000 

ceeding 6% coupon school bonds. Date Se t. 20 ‘ 

Due Sept. 20 as follows: $55,000, 1930 to 1937, and $56,000, 193 
Prin. and int. payable at the County Treasurer's office or at the State's 
fiscal agent in New York. The approving opinion of Storey, Thorndike 
Palmer & Dodge of Boston will be furnished. A certified check for 5% of 
the amount of the pond. savense to the above clerk, is required, and bids 
must be on forms furnished by the above Clerk. 


NACOGDOCHES CONSOLIDATED SCHOOL DISTRICT NO. 21, 
Nacogdoches County, Tex.—BONDS REGISTERED.—On Aug. 15 the 
ays grr of Texas registered an issue of $8,000 6% school bonds, 

ue July i 


NAHUNTA SCHOOL DISTRICT (P. O. Nahunta), Brantley 
County, Ga.—BOND ELECTION .—On Sept. 7 there will be an election 
to vote on the issuance of $15,000 school bonds. 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.—S. H. 
McKay, City Clerk, will receive sealed bids until 10 a. m. Sept. 13 for the 
following three issues of not exceeding 6% coupon bonds, aggregating $190,- 


000: 

$60,000 street improvement bonds. Dated Oct. 1 1927. Due $12,000 
Oct. 1 1928 to 1932. 

55,000 general improvement bonds. Dated Oct. 1 1927. Due Oct. 1 
as follows: $3,000, 1933 to 1937, and $4,000, 1938 to 1947. 

75,000 street widening and improvement bonds. Dated Aug. 1 1927. 
rae Aug. 1 as follows: $1,000, 1928 to 1932, and $2,000, 1933 to 


Denom. $1,000. Prin. and int. payable at the City Treasurer's office or 
at the National Park Bank, New York. Legal opinion of Caldwell & Ray- 
mane. a ew York, will be furnished. A certified check for 2% of the bid is 
req : 

NATICK, Middlesex County, Mass.—BUND SALE.—The $270,000 
4% coupon school bonds offered on Aug. 24 (V. 125, p. 1084) were awarded 
to Estabrook & Co. of Boston at 101.63, a basis of about 3.72%. Dated 


Sept. 1 1927. Due Sept. 1 as follows: $20,000, 1928 to 1931 incl., and 
$19,000, 1932 to 194] incl. Other bidders were: 

Bidder— Rate Bid. 
I TR SS eo neeaaunuteoksuesne nae 101.59 
ere Ce... £8 . . ntdesavecntdetsebedesedau deat 101.56 
First National Corporation, Boston...............------------- 101.53 
CC TOOES. S08 bo) | ete ad Celedbe ebmcoedise 101.53 
ro. Ceneeee © BHEES DOO. o60dcc ce cstedatde de cekéuonsunes 101.44 
i) Pi 2 Cie 2.6 sseepenecebsndhhcauseansesedadsetue 101.43 
Pe Ce Cree... necndatiatithinbpesdaatanancers 101.42 


NEW FRANKLIN SCHOOL DISTRICT NO. 28 (P. O. New Frank- 
lin), Howard County, Mo.—BOND DESCRIPTION.—The $25,000 
4% % coupon school bonds awarded to the Commerce Trust Co. of Kansas 
City at par—V. 125, p. 947—are described as follows: Denom. $1,000. 
Due serially. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
John J. Sell, County Treasurer, will receive sealed bids until 2p: m. Sept. 
15 for $10,400 444% coupon road bonds. Date Aug. 15 1927. Denom. 
$520. Due $520, May and Nov. 15 1928 to 1937, incl. 


NILES, Trumbull County, Ohio.—BOND SALE.—The $3,500 54% % 
coupon improvement bonds offered on Aug. 18 (V. 125, p. 551) were 
awarded to A. E. Aub & Co. of Cincinnati, at a premium of $82, equal to 
102.34—a basis of about 4.98%. Date April 1 1927. Due $350 Oct. 1 
1928 to 1937, inclusive. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—The Old Colony Corp. was awarded a $100,000 temporary loan on Aug. 26 
on a 3.495% discount basis. Dated Aug. 25 1927. Due Nov. 21 1927. 


NORTHFIELD, Atlantic County, N. J.—BUND OFFERING.— 
George H. Muller, City Clerk, will receive sealed bids until 9 p. m. (day- 
light saving time) Sept. 12 for an issue of coupon or registered 5% school 
bonds not to exceed $90,000, no more bonds to be awarded than will pro- 
duce a premium of $1,000 over $90,000. Dated Aug. 1 1927. Denom. 

000. Due $3,000, Aug. 1 1928 to 1957 incl. A certified check, payable 
to the city for $2% of the amount of bonds bid for, is required. egality 
approved by Clay, Dillon & Vandewater of New York City. 


D COMMON SCHOOL DISTRICT NO. 8 (P. O, 
NOR ParbN York.—BOND SALE.—The $50,000 


it Neck Park), New 44%% 
A or rasiavered echoel bonds offered on Aug. 23—V. 125, DP. $45 
were awarded to the Roslyn Savings Bank of Roslyn, at 102.51, a basis of 


about 4.27%. Date Aug. 151927. Due $2,000, Aug. 15 1930 to 1954,incl. 
The following is a complete list of other bidders: Price Bid 


Bidder— 
EE eee Be Ob oS vreeu ede nndbonwienubwnns $51,157.40 
Graham + Pageone i; Cis conésdsenaevaedtewtwhanensninaten & 
Pulleyn a aS Pre ee eT 
ny Wien ae en eee ee ee eae 50,000 
BURG, St. Lawrence County, N. Y.—BOND SALE.— 
ene eNeibbone & Co. of New York City were recently awarded an issue 
of $150,000 4% % coupon school bonds at 101.67—a of about 4.13%. 
Due $5,000 April 1 1928 to 1957, inclusive. The above bonds were pre- 
viously sold to H. L. Allen & Co., and the Anglo-London-Paris Co., both of 
New York City, at 102.18—a basis of about 4.04% (V. 124, p. 2025). The 
sale was not consummated. se 
MA COUNTY (P. O. Oklahoma City), Okla.—BONDS 
VOTED At a recent election the voters approved the issuance of $1,650,- 
road bonds. 
ORANGE PARK, Cla 
6% improvement bonds o 
to the Duval Engineering 


County, Fla.—BOND SALE.—The $75,000 
ered on Aug. 19 (V. 125, p. 683) were awarded 
Bone sgion OF fe Ss Bata 
.84—a basis of about 5. ; a . > 
PAN 53 G00 Oct. 1 1936 to 1945, inclusive; $3,000, 1946 to 1950, inclus-, 
ive, and $4,000, 1951 to 1960. Principal and interest payable at the 
Florida National Bank, Jacksonville. 


" County, Kan.—BONDS VOTED.—At a recent 
dee oe By the issuance of $70,000 school bonds. 


OMMON SCHOOL DISTRICT NO. 5, Chenango Coun- 
ey ee BON D SALE.—The $1,600 6% school bonds offered unsuccess- 
f ‘ly on May 12—V. 124, p. 2641—have been awarded to the First National 
Bank of Oxford. Dated Oct. 11926. Due $160, Oct. 1 1927 to 1936 incl. 


PECIAL ROAD DISTRICT (P. O. Le Flores), Gray 
cote BOND ELECTICN.—On Sept. 10 there will be an election 
to vote on the issuance of $400,000 bonds. 


NTY (P. O. Rockville), Ind.— BOND SALE.—The $9,400 
4 fog hag VLBA p. T. B. Brown ét al road bonds offered on Aug. 22 
ty 125, p. 947) were awarded to the Fletcher Savings & Trust Co. of 
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Indianapolis at a premium of $131.80, equal to 101.43—~a basis of about 


4.23%. Date Aug. 25 1927. Due $460 May and Nov. 15 1928 to 1937 
ve. 


PARKERSBURG, Wood County, W. Va.—BOND OFFERING.—W.E. 
Stout, Mayor, will receive sealed bids until Sept. 13 for an issue of $450,000 
not to exceed 5% street and sewer bonds. 


PARMA, Cuyahoga County, Ohio.—BOND OFFERING.—John H. 

Thompson, Village Clerk, will receive sealed bids until 12 m. Sept. 19 for 

$30,710.72 5% village's Rortion, improvement bonds. Denom. $1,000, 

one for $710.72. Date Oct. 1 1927. Due Oct. 1 as follows: $710.72 

1929 and $3,000 1930 to 1938, inclusive. Principal and interest (A. & O.) 

payable at the Village Treasurer's office. A certified check, payable to the 
er of the Village Treasurer, for $1,000, is required. 


PAULDING, Paulding Fount, Ohio.—BOND OFFERING.—G. R. 
Bailey, City Clerk, will receive sealed bids until 12 m. Sept. 9 for an issue 
of $14,000 Be; compen Harrison Street improvement bonds. Date Sept. 15 
1927. Denom. $ . Due Sept. 1 as follows: $1,000 1928 and 1929, 
and $1,500 1930 to 1937, inclusive. A certified check, payable to the 
Village Treasurer, for $250, is required. 


PECOS COUNTY ROAD DISTRICT NO. 1 (P. O. Fort Stockton), 
Tex.—BONDS DEFEATED.—At an election held Aug. 11 the voters 
defeated the issuance of $100,000 road bonds. 


PERSONS, Labette County, Kan.—BOND DESCRIPTION .—The 
$80,000 4% % coupes improvement bonds awarded to Branch-Middlekauff 
©o., Wichita, at 100.741 (V. 125, p. 947) are described as follows: Date 
ot. } 1927. Denom. $1,000. 1 to 20 


PHOENIX, Maricopa County, Ariz.—BONDS VOTED.—At an election 
held Aug. 17, the voters approved the issuance of the following two issues 
of bonds aggregating $515,000 by a vote of about 3 to 1: 
$450.000 city hall site bonds. $65,000 fire station bldg. bonds. 


PINE BLUFF SPECIAL SCHOOL DISTRICT, Jefferson County, 
Ark.—BOND OFFERING.—W.H. Coleman, President Board of Directors, 
will receive sealed bids until Aug. 30 for $128,500 5% school bonds. 


PLATTE COUNTY SCHOOL DISTRICT NO. 2 (P. O. Glendo), 
Wyo.—BOND SALE.—The $45,000 5% school bonds offered on July 16-— 
V.125, p. 133-—were awarded to the Stockgrowers National Bank, Cheyenne 
3 oie F 4 103. Date July 11927. Due in 25 years. Optional serially 

to 2. 


PLEASANT RIDGE (P. O. Detroit), Wayne County, Mich.—BOND 
OFFERING.—O. C. Keil, Village Clerk, will receive sealed bids until 8 p.m. 
(eastern standard time) Sept. 6 for an issue of $5,400 special Assessment 
District No. 47 highway bonds not to exceed 6%. Date Aug. 15 1927. 
Denom. $1,080. Due serially Aug. 15 1928 to 1932, inclusive. A certified 
check for $500 is required. 


PLYMOUTH, Wayne County, Mich.—BOND OFFERING.—William 
Weltner, Village Clerk, will receive sealed bids until 7 p. m. (eastern stand- 
ard time) Sept. 19 for an issue of $43,800 6% special assessment bonds. 
Date Oct. 11927. Due Oct. 1 as follows: $10,200, 1928, and $11,200, 1929 
o 1931, inclusive. 


POLK COUNTY SCHOOL DISTRICT NO. 62 (P. O. Valsetz), Ore. 
WARRANT OFFERING.—Don. R. Bloyd, District Clerk, will receive 
sealed bids until 8 p. m. Aug. 30 for $3,000 6% school warrants. Due 
$1,000, No. 1 1931 to 1933. 


PONTIAC, Oakland County, Mich.—PRICE PAID.—The price paid 
for the $650,000 4% % special assessment improvement bonds awarded to 
a syndicate composed of the Security Trust Co., the Detroit Trust Co., 
the Bank of Detroit, and Watling, Lerchen & Hayes, all of Detroit (V. 125. 
Pp. 1085) was 100.01, a basis of about 4.26%. he bonds mature $65,000 
on Aug. 25 from 1928 to 1937, inclusive. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN .— 
The $200,000 temporary loan offered on Aug. 22 (V. 125, p. 1085) was 
awarded to the Casco Mercantile Trust Co., of Portland, on a 3.51% 
discount basis, re a premium of $7.00. Legality approved by Ropes, 
Gray, Boyden Perkins of Boston. 


POTECT, Atascosa County, Tex. —BOND ELECTION.—On Sept. 13, 
there will be an election to decide the issuance of $40,000 water bonds. 


POTTER, Cheyenne County, Neb.—BOND SALE —The United 
States Bond Co , Denver, was awarded $24,000 4%% funding bonds 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.—BOND 
OFFERING.—James C. Blackwell, Clerk Board of County Commissioners, 
will receive sealed bids until 12 m. Sept. 6 for an issue of $40,000 4% % 
coupon jail bonds. Date Oct. 11927. Denom. $1, . Due Oct. 1 1947. 
A certified check for $200 must accompany each bid. 


RAVENNA, Portage County, Ohio.—BOND SALE.—The $11,795.36 
5%, special assessment street improvement bonds offered on Aug. 22— 
V. 125, p. 684—were awarded to W. L. Slayton & Co. of Toledo, at a 

emium of $192, equal to 101.67, a basis of about 4.68%. Date Sept. 1 
927. Due Sept. 1 as follows: $1,795.36, 1929; $2,000, 1930 to 1933, incl., 
and $1,000, 1934 and 1935. 


REFUGIO COUNTY (P. O. Refugio), Tex.—BOND OFFERING.— 
$300,000 of the $1,250,000 544% road bonds, which were voted on and 
approved Aug. 4 by a vote of 747 to 88, will be offered for sale on Aug. 29. 
A ceposit of $3.000 is required. 


ue years. Interest payable 


RIDGEVILLE RURAL SCHOOL DISTRICT (P. O. Ridgeville 
Corners), Henry County, Ohio.—BOND SALE .—The $40,000 5% school 
bonds offered on Aug. 13 (V. 125, p. 815) were awarded to Taylor, Wilson & 
Co. of Cincinnati at a premium of $1,477.60, equal to 103.69—a basis of 
about 4.55%. Date July 1 1927. ue $2,000 Sept. 1 1928 to 1947, incl. 


ROBBINSDALE, Hennepin County, Minn.—BOND SALE.—The 
$10,000 not exceeding 5% permanent improvement revolving bonds offered 
on Aug. 2 (V. 125, B. 684) were awarded to F. G. Evenson of Minneapolis. 
Date July 1 1927. enom. $1,000. Due $1,000 1928 to 1937, inclusive. 


ROCK SPRINGS, Sweetwater County, Wyo.—BUND OFFERING.— 
— bids will be received untii Sept. 5 for $130,000 special improvement 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
$37,500 5% improvement bonds offered on Aug. 22—V. 125, p. 815— 
were awarded to Seasongood & nate of Cincinnati, at a premium of $767, 

ual to 102.04, a basis of cbout 4.65%. Date Aug. 11927. Dueas follows 

500, Oct. 1 1928; $4,000, on Oct. 1, in each of the years, 1929, 1930, 

931, 1933, 1934, 1935, 1937, and $3,000, Oct. 1 1932 and 1936. 

Be Aggy | [3 oo be Fy +. Ny also on ou Se 
ue oO " a mds at a premium o . 
equal to 101.92. Date Aug. 1 1927.> 


ROCKY RIVER, Cu BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. Sept. 12 
for an issue of $22,906 6 % coupon special assessment coupon street improve- 
ment bonds. Denom. $1,000, one for $900. Due Oct. 1 as follows: 

1,900, 1929; $2,000, 1930 and 1931; $3,000, 1932; $2,000, 1933 to 1935, 
nclusive; $3,000, 1936; $2,000, 1937; and $3,000, 1938. Bids may be sub- 
mitted oe bonds bearing a different interest rate stated in a multiple of 

o-* 


RUTHERFORD COUNTY (P. O. Rutherford), N. C.—NOTE SALE. 
—The $150,000 tax anticipation notes offered on Aug. 20 (V. 125, p. 1086) 
Denom, $10,000. Due Jan” 10 1998,” Pelctralnann interest poyeble ct 

‘ 000. e Jan. . n nd in able a 
the Chemical National Bank, New York. Other bidders were: se a mia 
we e Bid. 


ourtis & Sanger, B 

I a eet Cees 49% 
R. 8. Dickson & Co., Gastonia oo “4:49 
es eran Ce. Cee enebe 4.65% 
ete te ee ee ae 4.95% 

ae: JOHNS COUNTY (P. O. St. Augustine), Fla.—BOND OFFER- 
ING.—J. D. Rahner, Chairman Board of County Commissioners, will 
receive sealed bids until Sept. 15 for $900,000 5% bonds. 

ST. JOSEPH, Berrien County, Mich.—BOND SALE.—The Detroit 
‘Trust Co. of Detroit was awarded on Aug. 17 the following two issues of 
224% refunding bonds, aggregating $63,000, at 100.53: 
ey 


ahoga County, Ohio. 


trunk sewer bonds. 
,000 Wayne Street viaduct bonds. 
The successful bidder agreed to Pay all expenses. 





ST. PAUL, Ramsey County, Minn.— ; 
4% coupon or registered bonds ing $500,000 offered on Aug. 24— 
V. 125, p. 948—were awarded to & Co. . Y. City and the 
Wells-Dickey Co., Minnea 14: 


$7 S00 
1 7,000 1944 to 
51 and 1952, $10,000 1953 


Principal 
Finance or at 


; 927. Denom. $1, 4 s are all or none. 
and interest payable at the office the Commissioner of 
financial agency of the city in New York City. 


SABINE PARISH (P. O. Many), La.—BOND OFFERING —The Police 
Jury will receive bids until Sept. 12 for $25,000 6% road bonds. 


SABINE PARISH ROAD DISTRICT NO. 4 (P. O. Many), La.— 
BOND SALE.—The $85,000 6% road bonds offered on Aug. 8—V. 125, 
. 684—were awarded to the Whitney Central Trust & Savings Bank of 
New Orleans, for a $50 premium, equal to about 100.058. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George C. 
Warren, City Comptroller, will receive sealed bids until 10 a. m. (eastern 
standard time) Aug. 29 for an issue of $50.000 4% % water bonds. Date 
Sept. 11927. Denom. $1,000. Due $5,000 July 1 1928 to 1937, inclusive 
Principal and interest (M. & 8.) payable at the City Treasurer's office or at 
its current official bank in New York City. A certified check, payable to 
the order of the City Treasurer, for 2% of the bonds offered, is required. 
The bonds are being sold subject to the approving opinion of Miller, Can- 
field, Paddock & Stone, of Detroit, as to the legality of the bonds. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen 
Woerther, City Auditor, will receive sealed bids until 12 m. Sept. 2 for an 
issue of $5,500 5% coupon Hawley Ave., improvement bonds. Date 
Oct. 1 1927. A certified check payable to the order of the City Treasurer, 
for 10% of the amount of bonds offered is required. 


SAN ANGELO, Tom Green County, Texas.—BONDS REGISTERED. 
—On Aug. 19 the State Comptroller of Texas registered the following six 
issues of 5% bonds, aggregating $250,000: 
$100,000 city hall bonds. !$25,000 fire alarm bonds. < 

65,000 street bonds. | 20.000 sewer bonds. 

25,000 incinerator bonds. | 15,000 fire station bonds. 

Due serially. 

SANFORD, Seminole County, Fla.—BOND & CERTIFICATE SALE. 
—Of the $790,000 5%% bonds offered on June 18—V. 124, p. 3392— 
$661,000 were awarded to Eldredge & Co., New York. This company 
was also awarded $161,000 certificates of indebtedness. The bonds and 
certificate issues are described as follows: 
$400,000 recess and bulkheading bonds. Date July 1 1926. 

July 956. 
100,000 fire station bonds. Date July 11926. Due July 1 1956. 
161,000 certificates of indebtedness. Date July 11927. Due July 11929. 


SAN FRANCISCO, San Francisco County, Calif.—BOND ELEC- 
TION.—On Nov. 4 the voters will decide whether a $400,000 issue of 
Municipal Railway bonds will be issued or not. 


SAN GABRIEL, Los Angeles, Calif.—BOND SALE.—Freeman, 
Smith & Camp Co. of Los Angeles, were recently awarded the following 
two issues of 5% bonds, aggregating $20,000: 
$12,000 impt. bonds. Due Jan. 1 1929 to 1940. 

8,000 bridge bonds. Due Jan. 1 1929 to 1944. 

Date July 1 1927. Denom. $500. Prin. and int. payable at the City 
Treasurer's office. 


SAN JUAN, Hidalgo County, Tex.—BONDS VOTED.—At a recent 
election the voters approved the issuance of $9,500 refunding water bonds. 


SANTA BARBARA COUNTY SCHOOL DISTRICT (P. O. Santa 
Barbara), Calif.—BOND OFFERING.—D. F. Hunt, County Clerk, will 
receive sealed bids until 10 a. m. Sept. 6 for an issue of $70,000 5% school 
bonds. Date Aug. 15 1927. Denom. $1.000. Due Aug. 1 as follows: 
$2.000. 1928, 1930, 1932 to 1934. 1936. 1938 to 1940. 1942. 1944 to 1946, 
1948, 1950 to 1952, 1954 and 1956 to 1957. and $3,000. 1929, 1931, 1935, 
1937, 1941, 1943, 1947, 1949. 1953 and 1955. 
at the County Treasurer's office. A certified check for 2% of the amount 
of the bid, payable to the County Treasurer, is required. 


SANTA MARIA, Santa Barbara County, Calif.—BOND OFFERING. 
—A.H. Drexler, City Clerk, will receive sealed bids until 7:30 p. m. Sept. 6 
for an issue of $65,000 5% water bonds. Pate July 1 1927. Denom 
$1.000. Due July 1 as follows: $3.000. 1928 to 1948. and $2,000, 1949. 
Principal and int. payable at the City Treasurer’s office. Legal opinion 
of Goodfellow, Ec lls & Orrick, San Francisco, will be furnished. A certified 
check for 2% of the amount of the bid, payable to the City Treasurer, is 
required. 


SANTA ROSA COUNTY (P. O. Milton), Fla.— WARRANT SALE.— 
The $20,000 6% time warrants were awarded to the First National Bank 
of Milton at par. 


SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICTS (P. O. Milton), Fla.—BONDS NOT SOLD.—The two issues 
of 6% road bonds aggregating $130,000 offered on Aug. 9—V. 125, p. 
553—were not sold, as no bids were received. 


SAUGERTIES UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Saugerties), Ulster County, N. Y.—BOND SALE.—Harris, Forbes & 
Co. of New York City were awarded on Aug. 25 an issue of $125,000 4%% 
coupon or registered school bonds at 193.50, a basis of about 4.14%. 
Date July 11927. Denom. $1.000. Due Jan. 1 as follows: $1,000, 1932: 
$2,000. 1933 to 1939, inel.; $3,000, 1940 to 1944, incl.: $4.000, 1945 to 1949, 
incl.; $5.000. 1950 to 1953, incl.; $6,000, 1954 to 1956, incl.; $8.000, 1957 
and 1958: $9,000, 1959 and 1960, and $2,000, 1961. Principal and iné. 
(J. & J.) payable in gold at the Saugerties Bank, Saugerties. or at the 
National Park Bank, New York City. Legality approved by Clay, Dillon 
& Vandewater of New York City. 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—BOND 
OFFERING.—William A. Dodge, County Treasurer, will sell at public 
auction on Aug. 29 at 4 p. m. (daylight saving time) an issue of $450,000 
4% or 4%% coupon or registered tuberculosis hospital bonds. Date 
June 1 1927. Denom. $1,000. Due June 1 as follows: $20.000, 1928 
to 1937 incl., and $25,000, 1938 to 1947 incl. One rate of interest to 
apply to the entire issue. Prin. and int. (J. & D.) payable in gold at 
the Union National Bank, Schenectady. A certified check, payable to 
the County Treasurer, for $1.000 is required. Legality approved by 
Clay, Dillon & Vandewater of N. Y. City. 


SENECA COUNTY (P. O. Tiffin), Ohio.— BOND OFFERING.—A. B. 
Powell, County Auditor, will receive sealed bids until 10 a. m. Sept. 10 
for an issue of $7,300 5% road improvement bonds. Date July 31 1927. 
Denom. $1,000, one for $300. Due July 31 as follows: $1,300, 1928, and 
$1,000, 1929 to 1934, incl. A certified check, payable to the above-men- 
tioned official, for $150 is required. 


SEQUIN INDEPENDENT SCHOOL DISTRICT, Guodeinge County, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered on Aug. 19 an issue of $100,000 school bonds. Due serially. 


SHENANDOAH SCHOOL DISTRICT, Schuylkill County, Pa.— 
BOND SALF.—The $250,000 4% % school bonds offered on Aug. 23— 
V. 125, p. 949—were awarded to Biddle & Henry of Philadelphia at 103.17, 
. basis of about 4.20%. Date Sept. 11927. Due $10,000 1932 to 1956, 
nc ve. 


SHERMAN, Grayson County, Texas.—BOND ELECTION.—On 
po at = will be an election to vote on the issuance of $130,000 5% 
schoo nds. 


SHERMAN, Grayson County, Tex.—BOND ELECTION .—On Sept. 5 
there will be an alection to vote on the issuance of $50,000 sewer bonds. 


SIOUX COUNTY (P. O. Fort Yates), N. D.—BOND OFFERING.— 
J. R. Harmon, County Auditor will receive sealed bids until 2 p. m. Sept. 6 
for $5,000 certificates of indebtedness. Date Sept. 6 1927. Due Jan. 29 
1928. A check for 2% of the amount of bid is required. 


Due 


Principal and int. payable 
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SOUTH HADLEY, Hampshire County, Mass.—BOND OFFERING.— 
artinus M will 


M , Town Treasurer, receive sealed bids until 5 p. m. 
(daylight sa time) Aug. 29 for $44,000 4% coupon high school addition 
bonds. Date . 1 1927. Denom. ,000. ue Sept. 1 as follows: 
33,000, 1928 to 1931, inclusive, and $2,000, 1932 to 1947, inclusive. Prin- 


cipal and interest (M. & 8.) payable at the First National Bank, Boston. 
The First National Bank, Boston, will certify as to the genuineness of the 


signatures and the seal impressed on the bonds. Legality to be approved by 
Ropes, Gray, Boyden & Perkins, of n. 

Financial Statement July 1 1927. 
I eo nied naimmadenel $7 ,022,593 
Ra ee, eS a ERE 25 Ee WEISS 2 203 445 
Total gross debt, including this issue_______________________- 201,500 
Exemptions— 

Municipal building bonds... ....................... $7,000 
EE EE WIND eile ctab ok cited bd acineeackuaie 16,000 
23 ,000 
EA ieee OR = Ne Pe ee eC ee $178,500 


Borrowing capacity July 1 1927, $24,945. 


SOUTH RAPIDS, Minn.—BOND SALE.—On July 17, Kuechle & 
Co. of St. Paul, were awarded an issue of $9,000 6% coupon funding bonds. 
Date April 1 i927. Denom. $1,000. Due $1,000, 1929 to 1937. Int. 
payable A. & O. 


SPARTA, Monroe County, Wis.—BOND SALE.—The $12,000 5% 
coupon bridge bonds offered on Aug. 22 (V. 125, p. 1086) were awarded to 
the White-Phillips Co., Davenport, for a premium of $342.10, equal to 
about 102.85, a basis of about 4.51%. Bonons. $1,000. Due $1,000 


March 1 1928 to 1939. Interest payable M. & 8. Other bidders were: 
Bidder— Premium. 
Ng ca ey oe. $258.84 
ee oe ec wmmobnnecuwsinmecwala 65.00 
i Sera a oe ee 251.89 
Ia OO ee 280.00 
Second Ward Securities Co., Milwaukee_____________________-_-- 278.00 


SPARKS, Washoe County, Ne v.— BOND SALE.—The Central Trus 


Co., Salt Lake City, was recently awarded a $30,000 issue of sewer bonds. 
SPEARMAN, Hansford County, Tex.—BOND ELECTION.—On 
Sons. 5 | a will be an election to decide the issuance of the following issues 
nds: 
$50,000 5% % sanitary sewer bonds. 
6.000 city hall building bonds. 


15,168 debt retirement bonds. 


SPRINGFIELD, Sangamon County, Ill.—BOND SALE.—An issue 
of $200,000 police station and city prison bonds voted on Feb. 22 has been 
disposed of recently. 


SPRINGFIELD, Lane County, Ore.—BOND SALE.—The $7,500 
6% fire engine and equipment bonds offered recently were sold to an un- 
known bidder. . 


STAMFORD, Fairfield County, Conn.—BOND OFFERING.—Leroy 
I. Holly, City Treasurer, will receive sealed bids until 12 m. Aug. 30 for 
$295,000 414% coupon public improvement bonds. Date Auz. 15 1927. 
Denom. $1,000. Due Aug. 15 as follows: $12,000, 1928 to 1942, inclusive; 

11,000, 1943 to 1946, inclusive, and $6,000, 1948 to 1957, inclusive. 
ncipal and interest (F. & A. 15) payable in ¢old at the First Stamford 
National Bank, Stamford. The Old Colony Trust Co., Boston, will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon. A cer.ified check for $6,000 is required. Legality to be approved 
by Ropes, Gray, Boyden & Perkins, of Boston. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Edith G. Coke, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. Sept. 9 for $640,000 4% % tuberculosis hospital bonds. 
Date Sept. 1 1927. Denom. $1, . Due Sept. 1 as follows: $42,000, 
1929 and 1930; $44,000, 1931; $42.000, 1932 and 1933; $44,000, 1934; 
$42,000, 1935 and 1936; $44,000, 1937; $42,000, 1938 and 1939; $44,000, 
1940; $42,000, 1941 and 1942; and $44,000, 1943. Prin. and int. payable 
at the County Treasury. A certified check payable to the Board of County 
Commissioners, for $2,500 is required. 


STERRETT SCHOOL DISTRICT (P. O. Sterrett) Ellis County, 
County, Texas.—BONDS VOTED.—Wée are unofficially informed that at 
a recent election the voters approved the issuance of $200,000 school bonds. 


STOCKVILLE RURAL HIGH SCHOOL DISTRICT (P. O. Stock- 
ville), Frontier County, Neb.—BONDS VOTED.—At a recent election 
the voters approved the issuance of $10,000 school building bonds. 


STOKES COUNTY (P. O. Danbury), N. C.—NOTE OFFERING.— 
The County Commissioners will receive sealed bids until Sept. 5 for $60,000 
indebtedness notes. 


STUART, Palm Beach County, Fla.—BOND ELECTION.—On Sept. 
16, there will be an election to vote on the issuance of $30,000 bonds. 


STUTSMAN COUNTY (P. O. Jamestown), N. D.—CERTIFICATEt 
SALE.—The $25,000 not to exceed 7% certificates of indebtedness offered 
on Aug. 16 (V. 125, p. 949) were awarded to the Farmers & Merchants 
Bank of Jamestown. Denom. $1,000. Due Dec. 16 1927. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND SALE.—The $204,000 
4%% primary road bonds offered on Aug. 20—V. 125, p. 1087—were 
awarded to Geo. M. Bechtel & Co., eg for a premium of $2,551, 

ual to about 101.25. Date Sept. 1 1927. ue May 1 as follows: $10,000, 
1932 to 1939; $40,000, 1940 to 1941 and $44,000, 1942. 


TAMPA, Hillsborough County, Fla.—BOND SALE.—The $30,000 
4%% | rey bonds offered on Aug. 9—V. 125, p. 553—were awarded to 
Assel, Goetz & Moerlein, Cincinnati, for a premium of $21, equal to 100.07, 
a basis of about 4.74%. Date Feb. 1 1927. Denom. $1, . Due $3, 
Feb. 1 1929 to 1938. Prin. & int. (F. & A.) payable in N. Y. City. 


TEAGUE INDEPENDENT SCHOOL DISTRICT (P. O. Teague), 
Freestone County, Tex.—BONDS VOTED.—At a recent election the 


voters approved the issuance of $15, 
303 to ae es $15,000 school building bonds by a vote of 


TEXARKANA, Bowie County, Texas.—BOND SALE.—The Buchanon 
Investment & Loan Co., Dallas, was recently awarded $100,000 street bonds 
for a te 1; we to about 100.32. Date Aug.11927. Denom. 

,000. - 1 as follows: ,000, 3, . 

1987. Optional s ive poe 1928 to 1947, and $3,000, 1948 to 

THURSTON COUNTY SCHOOL DISTRICT NO. 317 (P. O. O . 

ia), Wash.—BOND SALE.—The $35,000 4% % school bonds p .. ‘on 








1948 


TINGLEY 
National Bank 


TOLEDO 
sale of the 


Ringgold County, lowa.—BOND SALE.—The Firs 
were recently awarded an issue of $17,000 school bonds. 


following three issues of 444% bonds 


‘at: ,. ’ 
originally scheduled for Aug. 22—V. 125, p. 685— has been 8 ES 
, Director of Finance, will receive sealed 


Sept. 20. C. E. Bunting 


12 m. 
bids. The bonds are described as follows: 


$830,000 refunding sewer bonds. Due Sept. 1 as follows: $37,000, 1928 to 


1933, incl., and $38,000, 1934 to 1949, incl 
236,000 refunding Summit Street extension bonds. Due Sept. 1 as follows: 
$11,000, 1928 to 1943, incl., and $12,000, 1944 to 1948, incl. 
41,000 refunding intercepting bonds. Due Sept. 1 as follows: $2,000, 
1928 to 1947, incl., and $1,000, 1948. 
Date Sept. 1 1927. Denom. $1 and int. 
at the U.S. Mtge. & Trust Co., 


signatures of the officials and the seal impressed thereon. A certified check 
to the Commissioner of the Treasury for 2% of the bonds offered is required. 


BOND OFFERING.—C. E. Bunting, Directer of Finance, will receive 


sealed bids until 12 m. Sept. 20, for the following issues of 44% % bonds: 
$16,000 land acquisition bonds. Due $1.000, Sept. 1 1929 to 1944, inel. 
13,000 bridge bonds. Due $1.000, Sept. 1 1929 to 1941, incl. 


ug. 6—V. 125, p. 816—were awarded to the State at par. Due 1929 to 


Lucas County, Ohic.—BOND SALE POSTPONED.—The 


,000. Prin. (M. & 8S.) payable 
N. Y. City; the said Trust Co. will supervise 
the preparation of the bonds and will certify as to the genuineness of the 


TRENTON, Wayne Count Mich.—BOND OFFERING.—Leonard 
Frebes, Village Clerk, will receive sealed bids until 7:30 p. m, Aug. 29 for 

000 water main and water system extension bonds not to 
ex 6%. Date Sept. 1 1927. Denom. $1,000. Due as follows: $2,000. 
1928 to 1947, incl., and $3,000, 1948 to 1957, incl. A certified eck 
payable to the Village for 1% of the bonds offered is req 


TRENTON, Gibson County, Tenn.—BOND SALE.—The $10,000 
5% coupon school bonds offered on Aug. 16—V. 125, p. 949—were awarded 
to the Bank of Trenton and Trust Co. for a $25 premium, which is equal to 
100.25. Date July 11927. Denom. $500. Due $500 yearly. Int. payable 


TUXEDO UNION FREE SCHOOL DISTRICT NO. 3, Oran 
County, N. Y.—BOND OFFERING.—Sealed bids will be received un 
12 m. Sept. 14, by S. Sloan Colt, President Board of Education, at his office 
in the Farmers’ Loan & Trust Co., 16-22 William St., New York Cy 
for the purchase of $72,000 44% school bonds. Date Sept. 1 1927. 
Denom. $1,000. Due Sept. 1 as follows: $3,000, 1928 to 1935, incl., and 
$4,000, 1936 to 1947, incl. Prin. and int. payable at the Farmers’ Loan & 
Trust Co., New York City. Legality approved by Appleton L. Clark. 


UNION, Cass County, Neb.—BOND SALE.—We have been informed 
that the $18,500 5% % 20-year water bonds which were voted on and 
passed Aug. 16 have been sold. 


UNIVERSITY HEIGHTS (P. O. Town Hall, Univevelty Heights, 
Warrensville Center Road, South Euclid), Ohio.—BOND OFFERING. 
—wW.A. Horky, Village Clerk, will receive sealed bids until 12 m. (Eastern. 
standard time) Sept. 20 for $208,950 5% —— assessment improvement 
nds. Dated Sept. 1 1927. Denom. $1,000, one for $950. ue Oct. 1 
as follows: $25,950, 1929; $26,000, 1930 to 1935 inclusive; and $27 ,000, 1936. 
Prin. and int. (A. & O.) payable at the Union Trust Co., Cleveland. Bids 
may be submitted for bonds bearing interest at the rate of 44% % or 4% %. 
A certified check payable to the Village Treasurer for 3% of the bonds ef- 
ee a souuwes. ality approved by Squire, Sanders & Dempsey of 
eveland. 


UVALDE COUNTY ROAD DISTRICT NO. 3 (P. O. Uvalde), Tex.— 
BONDS VOTED.—At an election held Aug. 9 the voters approved the 
issuance of $150,000 road bonds by a vote of 415 to 115. 


- VANDERGRIFT, Westmoreland Sowmnty, Pa.—BOND OFFERING.— 
E. H. Welsh, Berough Secret , will receive sealed bids until 7 p. m. 
Eastern standard time Sept. @ ‘or $62,000 4% % improvement bonds. 

ated Sept. 1 1926. enom. $1,000. Due Sept. 1 as follows: $8,000, 
1943, and $9,000, 1944 to 1949 incl. A certified check payable to the order 
of the Borough Treasurer for $500 is required. 


VENTNOR CITY, Atlantic County, N. J.—BOND SALE.—The 
following two issues of coupon or registered bonds, aggregating $325,000 
offered on Aug. 22—V. 125, p. 949—were awarded to C. W. Whitis & Co. 
Bg bre City, as 4.60s, paying $325,410, equal to 100.12, a basis < 
about 4.56%: 
$175,000 general improvement bonds. Due as follows: $10,000, 1929 to 
1945, incl., and $5,000, 1946. 
150,000 pier bonds. Due $10,000, 1929 to 1943, incl. 

Date Sept. 1 1927. Denom. $1,000. The entire issue matures Sept. 1 

oo Sesows: $20,000, 1929 to 1943, incl.; $10,000, 1944 and 1945, and $5,000, 





VENUS, Highlands County, Fla.—BOND ELECTION.—On Sept. 2 
share will be an election to vote on the issuance of $10,000 school impt. 
onads. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
—Homer Fox, County Treasurer, will receive sealed bids until 10 a. m. 
Sept. 1 for an issue of $64,000 444% coupon road bonds. Date Sept. 1 
1927. Denoms. $640. Due $3,200 May and Nov. 15 1928 to 1937, incl, 


VICTORIA COUNTY (P. O. Victoria), Texas. —BOND ELECTION. 
—Os not 10 there will be an election to vote on the issuance of $175,000 
roa nds. 


WALTON COUNTY SCHOOL DISTRICTS (P. O. De Funiak 
Springs), Fla.—BOND SALE.—The following two issues of 6% bonds, 
aggregating $33.000 were awarded to W. W. Fournoy & Co.: 

23,000 Consolidated Special Tax School District No. 2 bonds. 

10,000 Special Tax School District No. 9 bonds. 


WASHINGTON COUNTY (P. O. Plymouth), N. C.—BOND OFFER- 
ING.—A. L. Owens, Chairman Board of Commissioners will receive sealed 
bids until 2 p. m. Sept. 27 for $40,000 school funding bonds. Denom. $500. 
Due Oct. 1 as follows: $2,000, 1928 to 1932; $2,500, 1933 to 1935; $3,000, 
1936 to 1939 and $3,500, 1940 to 1942. Bidder is to name rate of interest 
and is required to deposit certified check for 2% of the value of the bonds. 


WASHINGTON SCHOOL DISTRICT, Litchfield County, Conn.— 
BOND SALE.—The $200,000 44 % coupon school bonds offered on Aug. 20 
(V. 125, p. 950) were awarded to Rutter & Co. of N. Y. City at 101.53, a 
basis of about 4.08%. Dated Sept. 11927. Due $10,000 Sept. 1 1928 to 
1947 inclusive. 


WASHINGTON SCHOOL DISTRICT, Daviess County, Ind.— 
BOND SALE.—The $50,000 414% school bonds offered on Aug. 24— 
V. 125, p. 950—were awarded to the Fletcher Trust & Saviags Bank of 
Indianapolis, at 102.13. Date July 20 1927. 


WASHINGTON SCHOOL TOWNSHIP, Boone County, Ind.— 
BOND OFFERING.—John S. Moore, Trustee will receive sealed bids until 
10 a. m. Sept. 9, for an issue of $66,000 444% school building bonds. 
Date Aug. 1 1927. Denom. $1,000. Due $5,000, Dec. 21 1928 to 1940, 
incl., and $1,000, 1941. 


WATAUGA COUNTY (P. O. Boone), N. C.—BOND ELECTION.— 
On Aug. 30 there will be an election to vote on the issuance of $12,000 
road bonds and $28,000 funding bonds. 


WEBB COMMON SCHOOL DISTRICT NO. 79 (P. O. Fort Worth), 
Tarrant County, Texas.—BOND OFFERING.—John T. White, County 
School Superintendent, will receive sealed bids until 10 a. m. Sept. 12 for 
$15,000 school bonds. 


WELLESLEY, Norfolk County, Mass.—BOND OFFERING.-~-G 
8. Perkins, Town Treasurer, will receive sealed bids until 12 m. (day t 
sav time) Aug. 30 for the following issues of 4% coupon bonds, aggre- 


ing 
ating $202,500: 
000 ion bonds. Due $3,000, Sept. 1 1928 to 1947 incl. 
$60,000 sewer extension bonds Due $4,000 Sept. 1 1928 to 1942 incl. 


60,000 water extension bonds. 
40.000 school addition bonds. Due $4,000 Sept. 1 1928 to 1947 incl. 





é branch library bonds. Due Sept. 1 as follows: $3,500, 1928; 

esages $33,000, 1929; and $2,000, 1930 to 1947 incl. 

i Date -ept. 1 1927. Denom. $1,000. Prin. and ant, (6. & 8.) parebie 
at the Boston <afe Deposit & Trust Co., Boston. e First National 


Bank of Boston will supervise the preparation of the bonds and will certify 
as to the genuineness of the signatures of the officials and the seal faprenpe’ 
thereon. Legality to be approved by Ropes, Gray, Boyden & Per of 
Boston. 


WEST BETHLEHEM TOWNSHIP (P. O. Marianna), Washington 
County, Pa.—BOND SALE.—The $25,000 4%% coupon road bonds 
offered on Aug. 24—V. 125, p. 817—were awarded to M. M. Freeman & 
Co. of Philadelphia, at a premium of $135, equal to 100.54, a basis of 
about 4.55%. ate July 11927. Due $5,000, July 1 1928 to 1932, incl. 


WESTMORELAND COUNTY (P. O. Greenburg), Pa.—BOND 
SALE.—M. M. Freeman & Co. of Philadelphia were awarded on May 1 
an issue of $500,000 4% coupon road and bridge bonds at a premium of 


80, 1 to 101.07, a basis of about 3.88%. Date April 1 1927. 
9373-80, e400. “Due as follows: $100,000, 1937; $200,000, 1942, and 
$200,000 1947. Interest payable April and October. 


WHITEHALL TOWNSHIP (P. O. West Catasauqua), Pa.—BOND 
OFFERING.—Samuel H. Danner, Township Secretary, will receive sealed 
bids until 6 p. m. (Eastern standard time) Aug. 29 for an issue of $30,000 
4%% coupon road and bridge bonds. Dated Sept. 1 1927. Denom. 
$1,000. ue Sept. 1 as follows: $5,000, 1932; $7,000, 1937; $8.000, 1942, 
and $10,000, 1947. A certified check re to the order of David Yates, 
Treasurer, for 2% of the bonds offered, is required. 





7,000 park improvement bonds. Due $1,000, Sept. 1 1929 to 1935, incl. 
Date Sept. 11927. Denom. $1,000. Prin 

at the office of the United States Mtge. & Trust Co., New York City. 

certified check payable to the Commissioner of the Treasury, for 2 


the bonds offered is required. 





. and int. (M. & S.) payable | 
pays A | (standard time) Aug. 30 for an issue of 5% coupon or registered boardwalk 

% of | 
| 


WOOD, C May County, N. J.—BOND OFFERING.—Ralph 
vCal. Saeereae oF Finance, will receive sealed bids until 2:30 p. m. 


t to exceed $200,000, no more bonds to be awarded than will pro- 
aunt a areuitemn of $1,000 over $200,000. Dated Sept. 1 1927. Denom. 
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$1,000. Due $10. Sept. 28 to 1947 incl. Prin. and int. (M. & 8.) HAMILTON, Ont.—BOND SALE.—The City bas been selling 44% 
pavente at the sissine Netioonl Bank, Wildwood. A coriifiod check, payable | local improvement bonds over the counter to yield aoe 4.70 ot Of the 
the order of Robert J. Kay. City Treasurer, for 2% of the amount of | total issue of 6000 431 7s Lae Be 43 have been 








bonds bid for is ired. Legality to be approved Caldwell & Ray- | bonds were issu ,000, and $100, denominations with a few 
mond of New York City. 4 eo | odd issues. y from 1 to 15 years. 

WILLISTON, Barnwell County, So. Car.—BOND SALE.—An HAVELOCK, Ont.—BOND ELECTION.—The ratepayers will be 
issue of $25,000 54% paving bonds was recently awarded to the Bank | asked to vote on a $5,000 drainage debenture by-law. 
of Williston for a premium of $175, equal to 100.70. 


KENORA, Ont.—BIDS REJECTED.—Al\ bids submitted for the 

WILLISTON TOWNSHIP (P. O. Malvern) Chester County, Pa.— ° bonds, aggregating i ered on Aug. 

Suantad to 4 ot Pte Bald tor the, $30,000 + 135 By bo de | ey 135. p. 424—were ected: 927 et oe 1 ‘aad 
wa .M. Freeman : e nV. -, was . 

@ premium of $462.50, equal to 101.54, a basis of about 4.12%. Date a . Se. Dus nd 

Aug. 15. Due Aug. 15 as follows: $6,000, 1932, 1937, and 1942 and 

$4.00, 1947, 1952, and 1957. 

WILSON COUNTY ROAD DISTRICT NO. 4 (P. O. Floresville), RACT HIPS (P. O. Fort Cou- 
Texas.—BOND OFFERING.—The County Judge will receive sealed bid; | ;,MANSEIELD ONh PO EEO D ~The $15,000 534 % limprovemeat 
Bae ad plate BS hae tame setae, | teks oe Aur. 30. Uae, RIB roe nk mle bende 

: : om. ‘ : ‘ d : 
M.&8. A cashier's check, payable to the County Judge, for 5% of the | 7° dated May 1 1926 and ma y ini ty 


amount of the bid is required. NOVA SCOTIA (Province of), P. O. Halifax.—BOND ovr, ee — 
WINNFIELD SCHOOL DISTRICT, Wina P . O. Win ld E.N. es, Pro Treasurer, will receive sealed bids -m. 
"—BOND SALE. “The $165,000 5% school bonds offered om Aue 18.~ | (standard time) Sept. 2 poe $13,060,009 414% compen beate a mene 
V. 125, p. 554—were awarded to W. L. Slayton & Co., Toledo for a premium | requested os: ae ie orank sures , $ New York a 
of $527 equal to about 100.33. a basis of about 4.97%. | Date Aug. 1 1927. payente in iieiah ide geiadinl sod tateeied oo 
Denom. $1,000. Due serially 1928 to 1942. Int. payable F. & A. Sures for $12,050.00 Fea ae 
WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND zp d $2.550.000 
OFFERING.—Z. G. Murray, President Board of County Commissioners, ditures. Should er 
will receive sealed bids until 11:30 a. m. (eastern standard time) Sept. 3 | 25-year debentures it reserves the right to redeem the debentures on Sept. 15 
for $6,332.98 5% Richland Township road improvement, No. 147 bonds. | 1947: due notice of which will a r in selected n pers published in 
Date Sept. 1 1927. Denom. $650 one for $482.98. Due . 1 as follows: | Halifax, Montreal, Toronto and New York City. In the event of an offer 
$482 98, 1929 and $650, 1930 to 1938, incl. Prin. and int. (M. & 8.) | for 25-year debentures being accepted, a payment will be made annually on 
payable at the Nay | Treasurer's office. A certified check payable to the | the 15th day of September of % of 1% of the amount of this issue into 
order of the County Auditor, for 5% of the bonds offered is required. a sinking fund to be established in respect of this issue. 

WYANDOTTE, Wayne County, Mich.—BOND OFFERING .—Edward OAK BAY, British Columbia.—BOND SALE.—An issue of $7009 5% 
C. Bryan, Oley Clerk, will receive sealed bids until 8 p. m. (Eastern standard | coupon school building bonds was sold peivatelz during April at 99. Date 
time) Aug. 30 for the following issues of special assessment paving bonds, | April 1 1927. Denom. $500. Due in 1947. Interest payable April 

ating $141,000, not to exceed 5%: and October 1. 
,500 District No. 81 bonds. Due July Jy38 follows: $14.00, 1928 to 


1930 incl.; $13.000, 1931, and $1 " ST. AGATHE DES MONTS, Que.—NO BIDS.—There were no bids 
44,700 District No. 92 bonds. Due July 1 as follows: $10,000, 1928; | submitted for the $130,000 5% thirty year serial bonds dated July 1 1927 
£9.00. 1929 to 1931 incl., and $7,700, 1932. offered on Aug. 2—V. 125, p. 686. The bonds are in $500 and $100 denoms. 

15,100 ae 93 bonds. due July 1 as follows: $3,000, 1928 to | and are payable in 8t. Agathe Des Monts, and Montreal. 

31 incl., and $3,100, 1932. a ati 
12,700 Basic Nae binde Dia Soy flows: $5,000, 1028 to| wR tAURANT QeneDODy SALES TBS, SY eh dad hte 
1930 incl.; $2,000. 1931, and $2,700, 1932. | a. 17-—-¥- 325. DP. 06) aero seer an 
if. "Prin. and tne. (J: & 3.) Dayable at the Wyandotte | Sosicté, Nationale, de Fiducle of, Monsret avant 

Savings Bank. A certified check, payable to the city. for $5. 00 is required. une a pay . : 


Successful bidder to pay for the printing of the bon egal opinion. SASKATCHEWAN, Sask.—DEBENTURES REPORTED SOLD.—The 
YAVAPAI COUNTY SCHOOL DISTRICT NO. 11 (P. O. Prescott), | following is a list of debentures wepertes sold by the Local Government 
Ari=.—BOND OFFERING.—This district will receive sealed bids until | Board from Aug. 6 to 13, aggregating $28,000: w an-Wa 
2 p.m. Sept. 5 for $2,5006% school bonds. A check for $125 is required. Me ey ys Ban erg we Sit years, | yo oie : ee 
. Co.; , $2, 1 ’ .M. $ 
YELM, Thurston County, Wash.—BOND SALE.—The $6,500 5% | Meadow Prairie, $4,500 5% %, 15 years, to H. M. Turner & Co.; Willows, 
water system bonds offered recently were awarded to the State at par. | $4,000 5% % 15 years, to C. ©. Cross & Co. 
Due in 10 years. Town of Esteven, $}9.000 6% 10 years. 30 yr ba ee hy ne 
YPSILANTI, Washtenaw County, Mich.—BOND SALE.—The fol- AUTHORIZATIONS.—The following is a list of autho ) 
win by the L 1 Government Board from Aug. 6 to 13: 
lowing two Issues of bonds, aggregating $203,000, were awarded to Prudden | °* 71) oi Districts: Lyndhurst, $2,000 not exceeding 6%, 10 years; Glem 
$175,000 paving bonds Kerr, $3,500 not exceeding 7%. 15 years: London, $700 not exceeding 6% . 
28,000 brides bonds. 10 gears: Hepburn. $19,000 not gicooding 6%, 20 years; Connell 
; ; not exc ng , ten . 
ZAVALLA COUNTY WATER IMPROVEMENT DISTRICT NO. 2 . 


- O. Batesville), T -—NOTE SALE.—Th 5,000 > mi TECK TOWNSHIP, Ont.—BOND SALE.—An issue of $16,000 5% 
notes offered on Au , 2 (Vv. 125, p. 951) were =o Sara to 6% = 2 Ditt. twenty installment debentures has been awarded to A. E. Ames & Co., Ltd., 
man Co. at par. Dated Nov. 1 1926. Denom. $1,000. Due Nov. 1 as | at 103.20, and which is equal to a cost basis of 5.12%. 

, 1930, 1932 a 


follows: $2,000, 1928 nd 1934; $3,000, 1929, 1931, 1933 and 
ss ici 7 ; . TRAIL, B. C.—BOND SALE.—The Royal Financial Corp. of Van- 
—— en oe — couver, were awarded on April 4 an issue of $27,000 5% coupon local 
improvement sewer bonds at 96.25. Date June 1 1927. Denom. $1,000, 
: ° oon = Due June 1 1947. Int. payable J. & D. May be retired before maturity if 
CANADA, its Provinces and Municipalities. | funds available below par. 


——. “ —_—— ter 

BRANDON, Man.—BIDS.—The following 1s 9 complete list of other | y,/ANCOUVER, B. C.—PROPOSED BOND ISSUES. Tne Goto 

an rd ay oo he mie $40.000 5% <2 ca year School bonds awarded to the will shortly place @ $1,000,000 bond issue on the market, and which will 

ana an Bank of mem ~~ foo. ©: eager — Rate Bid. | C@°TY 4 4}4% coupon. A further issue of $500,000 will be placed on the 
Dominion Bank 105.02|Bond & Debenture Corp 104.39 | Market next year. 


, Gundy & Co 104.26 | Bell, Gouinlock & Co_____._- 104.03 WINDSOR, Ont.—BY-LAWS APPROVED.—The City Council has 
Imperial Bank of Canada____102.00|A. E. Ames & Co., Ltd passed a $30,000 library debenture by-law. 














NEW LOANS NEW LOANS FINANCIAL 


rw 


$72,000 $1,700,600.00 os 
UNION FREE SCHOOL DISTRICT NO.3; MEMPHIS, TENNESSEE 


We Specialize in 
TOWN OF TUXEDO, N. Y. VARIOUS BOND ISSUES. City of Philadelphia 
414% Bonds. A sale will be held at the City Hall, Memphis, 


route ge SCLOCK'S. Meo sEPT. as isa - 
unt . M. . 
8 Genled bite win be nasstved 26 pA, a, of | for $1,700,000.00 of various issues of ‘general 348 
any, No. 16 to 22 Willinm Stract, New You | liability serial, coupon bonds of 134 years average 4s 
ity, until ron oe Mlliam Street, New York | maturity. The bonds will be issued as bearer 
D* 1987 y ye the ~ 7 aw peeme bonds but may be registered as to principal only. 4 Ae 
thousand Dollars Couben Gail ade Gane The City furnishes bonds, makes equivalent to 
Free ¢ School District No. 3, Town of Tuxedo, New York pe ot Y principal and interest Paza ane 

















.Y¥. able in New Yo also furnishes unqua 4 
The bonds will be issued in the denomination | #PProving Jegal York Cite bag aacstng: 8 cared 
of One thousand dollars each dated the first day Interest rates open between 4 and 5% by Ks. 5 8 
of September 1927, will bear interest at the rate Good faith check, $17 00. Right reserved to 
of four and one-half per centum per annum reject any and all bids. s 
roo semi-annually ensuing that date and will Further data may be obtained from. 
payable as to Prncipal and interest at the Cc. C. PASHBY 

Farmers’ Loan and Trust Company in the City oats in City Glerk © 
of New York as follows: Three thousand dollars 1 le ear 
= ~~, => Save of ee ~, eo of the 

iCCess: rs commencing to and Street 
including September Ist, 1935, and thereafter 1622 Locust 
in the amount of Four thousand dollars on the 
first days of September in each of the successive 


ole ember in Philadelphia 
mmenc 
he <7 “i 1936 to and including 


eb rrteot tonal Baa? 

e bonds approved as to legality by Applet N D S 

L. Clark, Esq., will be detiverahio at t 4 time 

and place of sale and no bids will be accepted for ‘ 
and accru nterest. Ml J N 

all mae Board reserves the right to reject any and ICIPAL 


; a 
THE BOARD OF EDUCATION OF UNI 
FREE SCHOOL DISTRICT NO. 3.0% CORPORATION 


nek 32 Oe | Pee — 

Incorporated Notice of Liquidation of the 

NEW YORK CHICAGO 
McLEAN 


&CO. Correspondent of 









































MUNICIPAL BONDS re see Sonate 


DETROIT. MICH, 





PENOBSCOT BLDG., DETROIT 








